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Five  Cent 


|U.S.  STEEL  BEGINS 
CANADA  PLANT  ^ 
AT  LONG  LAST. 


!  Workmen  Already  Laying  Ten  Side- 
Tracks  to  Carry  Material  for  Erec¬ 
tion  of  ;{  Mills  at  Obijay  this  Sum¬ 
mer  —  Plans  Prepared  for  500 
Workmen’s  Homes,  and  Present 
Farm  Tenants  (iiven  Notice  to  Quit. 


Price  to  Yield  5.40 


N.B.  STARK  &  COMPANY 

Oom.  Express  Bldg.  -  Montreal 

Telephone  Nos.  4497,  449i 


features  in  To-Day’s  Financial  Times 

TWO 

W.ir  Ta\  nn  L' tj.  !?■ 'Ui  il  i*-.-. 

'I'lXtile  Itepoit, 

iHitKK 

.\pril  SU  iti  lm  n  .Xiiii  l>  iit  <1. 

Hints  to  liive.slorg. 

Mainly  Abmjt  Sccuritirs." 

TAliK  KUI  K 

Editorial. 

T.  K.  It.’s  Column. 

■’.Mainly  .Vl'oiii  Finn nriers." 

TAflK  FIVE 

Hotid  Nows 

PAGE  SIX. 

I 'o-Opoi  at ion  in  Indu.-lrial  nereart  ti  Hxplaln- 
o.i  by  .\.  It.  r.iitlo, 

I'lvo  Months'  [’.•'l  oi-,!  on  Montreal  Fx' haiigc. 


Windsor,  Ont.-Trom  confideiilial  sourecs 
'  close  to  ibe  great  forces  that,  control  the 

destinies  of  the  United  States  Steel  corpor- , 
ation  the  following  can  be  staled; 

IPANY  1  The  (.'unadian  Steel  t'orpmation,  Ltd.. 

which  is  the  Canadian  subsidiary  of  the  Am-* 
Montreal  erican  Steel  trust,  will  build  three  steel 
mills  in  Ojibway  during  this  summer. 

2  Within  fi\e  years  the  steel  plant  at 
Ojibway  will  be  emidoying  .Ki.tiOo  men.  and  i 
I  i.iiii.  — .1  the  new  steel  city  w  ill  boa.sl  a  potuilation  of  ^ 

- I  close  to  loO.imO  souls,  w  hore  now  there  is 

,  ,  nothing  but  vacaui  fields  and  a  few  farm  . 


Municipal,  Railroad  and 
Pnblic  Utility  Bonds 


HARRIS,  FORBES  &  COMPANY 

Incorporated 
Successors  to 

N.  W.  HARRIS  &  COMPANY,  INC. 

157  St.  James  Sl  Montreal 


POWER  COMPANY,  AFTER  MERGER, 
SHOULD  BEGIN  ANOTHER  LONG 
PERIOD  OF  MARKET  PROGRESSION 


STOCK  MARKET 
OPERATORS  ARE  i 
CONSTRUCTIVE! 

j  i 

Few  Spectacular  Advances  in  Passing 
Week  to  Excite  and  Attract  the 
Small  Buyer  and  Make  Cautious 
the  Large  One — International  Sen- 
timent  Helping  to  Build  up  Market 
for  Canadian  Leaders. 


Unquestioned  safety  of_  principal, 
combined  with  an  attractive  income 
return,  characterize  Canadian  Gov¬ 
ernment  and  Municipal  Bonds.  Our 

June 

Bond  List 

just  issued,  contains  particulars  of  n 
wide  range  of  these  securities  yield¬ 
ing  from 

6,10%  to  6.26% 

Write  for  a  copy 

Gnndy  &  Cos 

Canadian  Pacific  Railw  ay  Building 

Toronto 

Ttaw  York  Mentrsal 


houses.  I  r  JLilM  1  TV  VJt  f\  EiOO  1  1  ^ 

•>— The  first  actual  steps  in  this  wondei'- !  _ _ 

fill  dfvciopmenl  have  already  begun  by  the  InlernaHonal  .Sontlmenf.  Frimry".^.  V.  !!  477:50 

Ihe''Fsscx'*TeiniinarRHinwi^^^^^  Consolidated  stock  Ought  to  Come  on  Market  About  .$85  a  Sliare,  and  Given  a  continuance  of  the  present  good  I  - - 

May  Ht.  workmen  began  clearing  away  the"  Should  Appreciate  Steadily  When  Market  Has  Settled  Down — Present  f^'^'ing  in  l^ondon  and  New  York,  we  may*  WEEKLY  CLEARINGS. 

undrrl.rush  and  stumps  to  niake  w^ay  for  Power  Stock  is  Unwieldv  aS  a  Market  Securitv  —  An  Ideal  Merger  ^  further  movement  in  many  of  the  1  - 

iiiese  .sidetracks.  On  .Monday.  .May  22.  the  1  ,  .  .•  ,...  'eaders  on  the  .Montreal  and  loronlo  Stock!  ^  .  ! 

Hrsi  uainload  of  maicrial  arrived  for  the!  With  Tremendous  I  oteiltiabtlCS.  EAchanges.  Though  so, me  speriaittes  may  poru-.i  i-ira  rings 'tm-’’tbp  nmmh  of  M*ii* 

con.sti  uclion  of  ilicse  traeks.  _  haw  reached  a  figure  which  appears  some- i  p"'  fmrpri.sing  to  find  iiie  current  week; 

I  The  building  of  docks  at  llie  lower  end]  what  extended,  there  is  no  doubt  that  there  .’’h  '•p'Ure.ni  at  $7.i..-}22,9r. 

of  the  steel  comiiany's  properly  in  Ojibway.  (|{,  j.  iMekinson.)  the  profit  and  loss  surplus  available  on  the  I  are  still  a  large  number  of  listed  and  tin-  » .M,*]'' .and  'll- r  mUUoiVs'^hVphcr* 

Ii.e  of  Mooire.u  rumpaTiv  s  stock.  Tt  wil.l  bp  seen  therefore  I stocks  and  bonds  that  have  not  yct  en-no  week  of' la.si  year.  .\'o  more  strlkin 

Jiign  inc  maiKe.  action  01  .ijnrr.n  ,i,ai  concessions  (if  there  are  such)  are  not  i  heen  taken  in  hand,  so  that  we  may  look  for  .‘’-'’.''^'’1''’''  ‘ide  of  rommevee  I 


Trading  on  the  Canadian  markets  this  I 
week  again  demonstrated  the  underlying  I 
strength  which  has  characterized  the  mar-  I 
ket  for  several  weeks.  The  markcl  has  act- 1  ^SSSSHSiSHH5S5SiS^5SS5SSI 
ed  well  on  the  all-round  improvement  in  |  '  ~ 

prices,  and  there  is  as  yet  no  evidence  of  EXCHANGE  RATES, 

any  -large  volume  of  liquiidating  sales.  ! - 

There  were  few  spectacular  advances  to  ,,  Sterling  Exchange  and  New  York  Fund 

were  quoted  (between  banks)  as  follows  ii 
cxCiite  and  attract  the  small  huver  and  make  Montreal  during  the  week  ending  Kridav 

I  cautious  the  large,  with  the  result  that  all  ip-okeri-  *’>’  Kxehangi 

I  grades  of  operators  were  on  the  construe- 1 ,,  .  ^  nemand  Cabie.s  N*  V  Fundj 

.  ,  'r'aturaay . 4iti.no  177. .SO  3-16  pv. 

tivr  side,  and  may  be  expected  to  stay  there  ,  ,^b'»>day. ,  ..  ....  476.7.5  477.40  3-I6  pr. 

j  until  the  next  period  of  buoyant  .advances,  i  Wednesday.' !  ! !  ’. !  tTf,:';:!  ttLr.n  't-32  pi-: 

j  InlernaHonal  SontlmonL  •  Frub^^”^  'j  ; ;  ! !  I 


WEEKLY  CLEARINGS. 


(11.1  J.  hclly  IMckinson.)  .  ^  . .  . 

between  Uinglois  and  Weaver  road.s.  will  he  |  nr  MM„irr.ui  rompany's  stock.  Tt  wil.l  be  seen  therefore  I ''-SlfiT  stocks  and  bonds  that  have  not  ycten-no  week  «,f' la.si  year.  .Vo'nidre 'strlkin 

started  just  as  soon  as  the  ten  sidetracks,  'oiign  inc  maike.  atuon  oi  .ijnrc.1,1  ,1,31  concessions  (if  there  are  such)  are  not  been  taken  in  hand,  so  that  we  mav  look  for  '**'  commerce  I 

can  be  laid  to  bring  in  the  material.  Power  and  Cedars  ILapids  has  rcricctod  a  cmircly  one-sided.  anolher  month,  at  least,  of  quietly  aitpic-  Vs  gained  isn  ^'mmlo^i.s  aTd ‘'°Winniof 

0-  When  the  docks  are  completed,  and  generally  favorable  attitude  towards  the  ITiuivalent  t»f  1**  TT  ciating  market  values  in  the  general  lisi,  *  jumped  22>j  miifiont. 

even  before  that  time  if  possible,  the  con-  p  ed  consolidation  of  the  two  compau-  „  is  o,,,.  understanding  iha.’t  'the  consoli  »><'  of  :  FomtKU.Hivc  return.,  fr..,,,  le.-.d,ug  citfe 

ji^tiueiion  ot  the  pow  nulls  will  begin.  .  .  .  »  n  is  oiii  unnei sranuing  ina*r  rne  congou-  j  resnrci  to  somr  of  fhp  iH'iivo  hm  _ 

t!- All  tenants  now  occupying  farm  houses  arc  not  a  few  holders  of  Mont-  dated  stock  wul]  go  on  a  4  p.c.  dividend  jj.  ineroly  by  way  of  re'.,]ju.stmrn(  ^fontre.-i  .  .$7.V.t22._r>4s  $t7.,x  10.55! 


'Hnlng 

I j'n liking  .\eu 


'  -  ;j-  uiien  ine  uuth.s  an'  cttnipifitu.  aii’i  generally  tavorahle  aumiue  towards  ine  lniiUnlont  i»i'  Vi 

U’ciirfl  4»n  Montreal  K.xuhaiigc. !  eyrn  hofore  tliai  time  if  possible,  tbc  con-  i  .•  i  •  r  *0.  .  *  i-  i  • 

FAOE  SEVEN  situciion  of  the  new  mills  will  begin.  proposed  consolidation  of  the  two  conuiau-  j,  jp  undcr.standing  ihait  the  eonsoli- 

t; — ,411  tenants  now  occupying  farm  houses  there  arc  not  a  few  holders  of  Mont-  dated  stock  will  go  on  a  4  p.c.  dividend 


i.niikiiig  .New ’■am.-' ■ej”  u.  >  Ml..- iiie  m....  .....uov-.  a  ,  .  '  it.ai  i.s  mcroi.v  ti.v  waj’  or  re-Mjju.stment  .4i<)ntre,-»i 

<>iji.ariu  .s  .Mill,  ral  Output  for  the  Quarter- i  and  shore  residences  on  the  Steel  company  s  real  Power  who  feel  that  the  proportion  basis  when  the  c.xchange  has  been  tnade.  i  On  such  I 

Year.  properly,  have  received  definite  notice  to  i  of  thi  oc  Power  shares  and  one  Cedars  *n  which  case  the  I’owcr  shareholders  "  j  ocoas'ons  the  m.arkct  mav  turn  to  <bc  mni  e  'I 

iprii  Ban-K  .«t,ntcmrnl  vacate  by  .lime  1.  as  the  company  intends  to  |  share  per  42onsolidated  Company’s  share  is  an  cquivoilent  of  12  px.  on  their  old  j  particnla'.’iy  there  '  n'.'iKnx'. 


riion.'.a  nd.-^  "I'ul  t'oupons"  First  TiMie 
Thursday. 

I’VBE  M>E 

\\  cek'.o  Trading  on  Canadian  Markets. 
I'o.s.-ibilitlcs  of  Cunadian  Dye  Industry. 

I’AfiE  TEX 

C.  .B.  ,\bsorhinc  Viuai  Quantities  of  Bonds. 
N.  w'  I  Mcoi  poral  ion.«. 


I  .ondoii . 
Ha  mil  I  on 


tSlfi  1015  IHH 

$7.V.t22.J>4S  $.77,i;<:x.7,fir,  $17.5I0.5S 
tn.p;.  1,7 1 1  :: I S2  .17,52'' .12 

.  tn.'iiu.tis  ik,  i;i2.,in(i  24,iir.,iio 

t.;i7.'.,SXP  .1,217. SI  I  .1..'.P7  7 

i.n.-.7,7S|i  1.P57.7S«  1.7S2:4 

1,0.15,1  IS  1.f.27.1SO  1.573.12 

3.02:!,ii0fi  3,l.>tl.."iS7  8.022,80 


BANK  OF  ENGLAND. 


,  liogin  immediate  consiniotion.  'not  an  equitable  proiiorlion  in  view  of  the  stock,  and  Ccdais  Rapids  an  initial  dividend  depend  Vor  presenf-dav  profit.^  o.,  ■'  •  1. 135:4  is  i:(i27:isii  1:7.73:12 

V  -Ward  1!.  I’erley,  vice-president  and*  Power  Compapy’s  great  cash  assets  and  of  4  p.c.  Tlic  progress  of  Cedars  Raitids  ^,1,0;  ,,^11  ■•;,.gi|iniate"  demand  !  c.her ' '  '  ^•*‘-*’••'•1'''  3,i.>ti..'iS7  8.022,80 

general  manager  of  the  Canadian  corpora- j  earning  pow  ers,  .Ul  first  glance  it  would  -so  far  estaitlishes  the  fact  that  the  com-  than  w 'ir  ordcr.s  '  '  I  - - 

,  tion,  has  taken  pcrmancnl  residence  on  the  j  seem  that  their  point  is  wel.l  Uken.  That  P.iny  should  he  aWe  to  keep  pace  wiih  fit-  ‘  '  ■.  PWin  \V*c  Af  A  ni.-i7>rr 

liiotieriy  with  a  large  cot  ps  of  engineers,  i  is_  on  a  strict  comparison  of  assets  prob-  turc  div  idend  increases.  That  is  to  say.  4  areiui  4  onMnicHoii.  |  >  IvlAKKLI. 

I  HU;  residence  will  he  in  the  old  Page  nesi-  ^ijjy  the  valuation  of  tihoir  property  the  company  should  by  1918  be  in  a  itosition  On  the  w  hole,  it  is  decidedly  encouraging 

dence  next  to  the  poslofficc  in  Ojibway,  vvoukl  exceed  ihe  three  to  one  upon  which  To  pay  a  possible  6  p.c.  dividend  on  its  own  to  note  the  lack  of  excitement  in  forward  T'etTfui  I'nifcd  .‘fprang  into  new  favor  01 
while  the  old  Lloyd  house  on  the  river  front  merger  has  been  based,  but  there  are  portion  of  ih(>  combined  stock.  A  fi  p.c.  divi- j  movomenis,  as  h,\  careful  construct  ion  iho  Montreal  Stock  Exchange  on  Pridav  morn 
is  bring  remodelled  into  a  temporary  office  considerations,  not  perhaps  so  langi-  dend  on  Pedars  Rapids  would  Ive  eiiiia!  to  |  selling  is  not  attraried  in  great  bulk  and  ing.  sudden  imrst  carried  the  price  h 


FRIDAY’S  MARKET. 


T'etroii  I'nitcd  .•fprang  into  new  favor 


rhe  Bunk  nf  Kngland  weekly  roluiii 
t'uie-  ii.-i  fi->l|. 


building  to  accommodate  209  clerk.®. 


hie  :is  physical  assets,  and  they  proliahl.v  |  IS  p  e.  on  ihe  old  I’ower  stock. 


'  'ir,  111!, tion  .  .  . 
Bnliii.-  deposits. 
I’riv'it.'  depo.,jt.. 
'  b'vt.  .-ccuritif.- 
I'llier  scenrit  le.-i 


£37.. 3*8. (ton  £3  1, 743. non 
5;i.53  i.onn  .14.2511  non 
.*■.’.8.17.0011  81,10.'..0nn 

.18.187,000  3.1. 187. non 

72,k.‘.2.00n  70.4 1i:,nnn 

4.1. 275. non  1.1,7.18.000 
31.72  p.c.  ;12.24  p.c, 

.  60,21  1.000  60.032,000 


urn  eoin-.  It,  addition  to  'he  laying  of  10  sidetracks  ^  Fnnicldv  Securitv. 

bring  in  the  material  for  the  construe-: 

'l7‘-v,‘nr)  "f  'hf  'i''"-  btills.  the  Canadian  Steel'™®-  ®  anab^.s  of  the  Montreal  I’owcr  as  a  market  security  ha.s 

8i:To.-..oon  Corporation  ha.s  arranged  for  (he  immedi-'*  °  comp«nd«s  iCoOnice^.  ^  heoomc  unwieldy.  The  high  markcl  qtiola- 

.1.1.187.000  .,(c  ( onstriiciion  of  .oOn  homes  on  its  own  Hanger  of  PoHtieJans.  t.ion  has  rc.stricted  trading  in  the  .stock  to 

ii7.l8’ono .  accotnmodalc  the  first  influx  of.  In  t.hr  first  place  it  must  be  recognized  a  gioiip  of  rich  and  near-rich  oporalors. 

32.24  p.c,  i  workmen,  not  only  for  Ihe  construction  of  I  by  Montreal  Rower  sharehoiuers  Ihat  Ine  Ry  enlarging  the  capital  and  bringing  the| 


the  market  for  each  individual  slock  is  .given  IP, Vi  lair  on  Thur.ulay.  Ki-iday's  openin, 
an  oppoi  tunity  to  e.stahlish  itself  at.  ea  h  '  showed  a  I'nrlher  gain  of  1  Vi  points  at  117 
surcceding  adv'ancc.  Within  the  first  hour  IIT’o  was  reached 

In  the  case  of  violent  movement.®,  there;  Canada  Sfcamships  was  an  active  fcattip 
scidoiii  is  pcrmanenc.v  in  the  advance,  ow  ing  following  the  overnight  dividend  .lirnTtiT^ 
to  Ihe  large  pa)icr  profiis  w,hich  (luickly  ,„onl.  The  eonimon  rose  luisUIy  from  , 
make  their  appcaiancc  and  lima  |»rccipiiaie  lo  2814;  Ihe  prel'eri’cd  lieltl  .strong  at  85  t< 
rcal'izing  sales.  8.',V". 

-  I  .Smelters  wa.s  less  active  ilian  on  Tlutfs 

LYALL  CONSTRUCTION.  at  42 

.  ..  _  I  Cement  was  (iuirt  hut  strong  at  70  t 

V.......  RoiaH.,..  o..  I’,...  ' .Amcs-Iidiricn  fiiin.  tlic  co,nimon  a 


isirr  in  regard  to  Customs  taxation.  The  ''e  secured  in  the  Dominion, 
act  will  ho  adminisiercd  from  Ottawa,  with  •■'eming,  pi’oniincnt  allornry  of 

Ihe  assislaiico  of  officials  appointed  to  act  " '"dsor  and  F.ssex  (  oiinl.v.  who  is  aetingas 
in  the  several  I’rovinccs.  The  staff  is  now  chief  counsel  foi  the  Canadian  Steel  cor- 
complele,  and  returns  from  business  firms  the  work  is  now  activel.v  un- 

PTtd  corporations  will  he  called  for  forth-  'If''"  «a.v-.  and  that  ilicre  is  no  more  gucss- 


Some  surprise  has  been  exprcs.scd  among 
liu.siness  men  Uiat  the  forms  for  tax  rc- 


Ihis  stimniei’. 

.Mr,  Pcrley.  one  of  the  trusted  lieutenants. 


itims  had  not  been  sent  out  sooner.  a.s  they  Corporation,  who  is  vice 


4,1  ■  I  uwii.'i  Wlis  l.lll.'l  pi  lAf'.  .  _  -  .... 

I  Dominion  War  Ronds  licid  tlie  rccor 
Since  the  anuiial  report  of  the  Ljall  Con-  liigh  price  of  99'^  reiichcd  on  Thursday, 
slruction  Company  was  issued  The  Einan-  Wa.vagamack  continued  the  feature  of  th 
c.ial  Times  has  gone  Into  the  company's  unlisted  department.  The  opening  was  a 
luesrnt  po.sition  and  fuime  nrospects  very  ,12.  a  new  high  level.  Laicr  Ihe  price  ease 
carefii.lly.  vvitli  the  result  that  wc  are  tre-  io 

mcndoiisly  impressed  with  the  rxteni  of  Tlic'remaimlor  of  the  list  was  quiet  bu 
the  ordinary  and  "special  ’  htisinc.s.’v  now  I’inn.  ;,(  these  prices:  llrazi.'ian  tJOVi.  Cai 
on  hand.  It  is  somewhat  of  a  revelation  !  Coltons  picrenirl  S'),  Dominion  Rridgc  22.' 
to  know  that  within  the  next  thirty  da.vs  nonninion  Steel  comtnott  ,iS.  Textile  S.IVj 
Ihe  company's  da.ily  oiitpul  on  account  of  |,aurcnlidc  ISS,  Montreal  Power  24i;,  Scoli 
war  business  will  very  tiearly  appro.ximale  1301.^  p,  mi.  Dominion  fro'n  iirel’errcd  101 
Ihe  figures  of  the  higgosf  producers  of  that  Qticbec  Rails  29-''j.  I'orgin.gs  199i^.  Sliawini 
class  of  special  htisiness  in  the  Dominion.  1  gan  1:12',^,  Right.®  I'^-.  SirrI  of  Canada  64 
We  do  not  propose  to  give  the  aeliial  fig-  ’(’oronlo  Rails  |i)2,  Porcupine  Crown  100  f 
tires,  as  the  piihlication  of  such  information  ifi2,  Tram-Power  "O-Vj. 


'■""hoi . 60,21  1.000  60.032,000  j  Ihe  mills,  lint  for  their  oiieration  as  well.  !  Power  dividend  has  reached  its  maximum  market  price  down  10  below  par  the  stock  •  •  b»  I 

I  The  emplo.vnicnt,  of  carpenters  and  labor- mui  the  present  capiladizalion.  .No  matter  will  be  within  the  reach  of  every  trader,  I  .Smelters  wa.s  less  active  Dian  on  Thun 

WAR  TAX  COLLECTION.  ers  alone  to  build  these  houses,  will  bring  a  how  many  rcdiict'ions  the  company  may  and  that  is  a  most  dcsiraWc  condition.  The]  L 1  ALL  CONSTRUCTION.  I'*®':  '**' 

.‘\n  (Ottawa  de.spalch' on  Eriday  staled  that  hig  measure  of  acliviiy  lo  the  Canadian  1  jp  jig  scale  of  ctiarges  to  the  public  pi'otioscd  reduction  in  the  markcl  lu’ice  of  -  •  -  -  |_  t  emont  was  (iiiiet  hut  strong  at  70  1 

ilie  admiinistiarion  of  1he  new  tiusine.ss  pro-  '^^oi  e  —  something  that  district  has  never  consumers,  a  dividend  over  10  p.c.  un-  the  Pow  er  slock  will  he  worih  many  poiints  .Some  Facts  Relating  to  an  Abnormal  Foil- ■''"'''’'-Golricn  firm,  ilic  ciwnmon  { 
fits  wai  tax  will  lip  under  the  supervision  experienced  heforr.  There  is  already  a  douittedly  would  excite,  the  activities  of  to  the  Power  stockholders,  and  Ihe  stock  dIHon  of  I'l’osiieroiis  Knterprise.  '  •  P''6:G'''rc(i  ,9':.. 

*tt'  Mr.  Ji.  \V.  Ureadiier.  Coniniissioner  of  of  liomes  in  Windsor  and  also  » '  coiitd  se-e  only  one  side  of  will  be  less  vnlnerable  in  rimes  of  marko4  u  t  n  *  !  .  Hond.s  hrbl  i.ho  rccor 

Taxation,  and  Mr.  Janies  Rtissel),  his  as- ' '’‘‘‘'"‘''L''  "f  hibor.  lint  ihe.  sicel  trust  has  public  utility  question,  and  that  side  dopre-'sion  Ilian  i(  is  w  hen  quotations  are  >'aince  the  anuiial  report  of  l.he  Ljall  (  on-  high  price  of  99>y  rriiciicd  on  Thursday, 
sistanl  These  two  officials  are  now  the  Pi  oiiara' inns,  it  is  said,  to  obtain  all  ^he  stockholder  s.  If  is  high-  over  $20o  a  share.  Stockholders  will  ap-  slruction  Company  w  as  issued  The  Einan-  W  a.v.aganiack  continucil  itip  feature  of  th 

chief  advisory  officers  of  the  Finance  Min-  f^'ales.  if  it  can- ’  ppcpssarv  therefore,  in  the  interests  of  preciaie  this  jiO'int.  Times  has  gone  Into  the  company.®  imlisted  department.  The  opening  was  t 

isirr  in  regard  to  Customs  taxation.  The  "f”  'be  Dominion.  stockhoitiers  (and  without  detriment  to  Tliere  are  two  other  features  worth  men-  po.sition  and  ftifme  nrospect.®  very  ,,2.  a  new  htgli  level.  Laicr  Ihe  price  ease 

act  will  1,0  adminisiercd  from  Ottawa,  with  I"’omincnt  aiiornry  of  consumers)  that  the  capitalization  hr  tioning,  Eir.si.  .Montreal  Power  sliarcliold-  8’'irefu.ll.v  with  the  result  tha  we  are  ire-  to  .'.OV:;. 

Hu  assislanco  of  officials  appointed  to  act  and  Essex  (  ounij.  who  is  af^'ingas  '  consistent  with  rrs  own  7u  p.c.  of  the  entire  capital  slock  '"‘''"•'""lly  'mpress(;d  with  the  extent  of  I’hc  remaimlor  of  the  list  was  quiet  hi 

,11  the  several  Provinces.  The  staff  is  now  ''b't'f  eounsel  foi  the  Canadian  Steel  cor-  o,-  ,i,c  Ccri’ars  Rapid.®  roni|.anv.  Second,  'be  ordinary  and  special  htisinc.®.®  now  firm,  al  these  prices:  llrazi.'ian  604,4.  Cai 

complele.  and  returns  from  business  firms  «ays  the  work  is  now  actively  nn-  Companies'  Act  prohiluts  a  ihr  Cedars  Company  wHI  he  operated  with-  '’®"’^’  .J'.  ™  of  a  reNvIation  u’ollons  picfcn’cl  S'),  Dominion  Rridgc  22i 

and  corporation.®  will  he  called  for  forth-  ^er  wa.v.  and  hat  there  ,s  no  more  guess-  „icre  is  no  relief  in  that  .u.t  additiona-l  cost  by  the  T’ower  Company.  "  "'."u"’  T  eoo.mot.  .iS.  Textile 

with.  constn.rl.on  of  the  The  Act  states  spccificallv  that  I.  will  not  he  neccs.sary  even  to  install  an  <;'>"M"P".v  s  daily  output  on  account  of  i.aqrcntidc  188,  Montreal  Power  246.  Scoli 

S.une  surpri.se  has  been  exprcs.scd  among  .  ,  (Sizing  Mirplu.®  earnings  and  issuing  additional  telephone  instnunent.  ami  t,,c  'V'' 130'^  .0  RD.  Dominion  Iron  preferred  101 

business  men  that  the  forms  for  tax  re-  c\''’  1®' !,;  ,0  such  caidlaliz.ed  surplus  technical  and  clerical  and  administrative  'he  ligures  of  the  biggest  producers  of  that  ^  Qtiebec  Rails  29-''j.  Eorgin.gs  199<^.  Shawinl 

turns  had  not  heen  sent  out  srmner.  as  they  ^'7'  '  owmauen.  w  ho  is  vice.  '  ^  y„v  .so  issued  shall  staff®  of  the  T’ower  Company  will  he  able  '■‘®’i«  7  ‘"'™‘  '®'  the  Dominiou. !  gan  1:12',^,  Right.®  1  'g.  SirrI  of  Canada  64 

are  rerurnable  to  the  Government  on  or  iHt-  ®"''  ".’onager  of  the  .'  absorb  he  hnsines.®  the  Cedars  Rap-  I'™  '7.  '7'"®'  flails  1"2.  Porcupine  Crown  100  f 

I’nr..  (Ur  -Tirst  ri-.v  r.f  tniv  thne  nntv  ‘  a'ladiait  pt’ojecl.  Will  lic  In  closc  (ouch  voin.  .  „  ,  .  .  .  f  .  T.  ".'’es.  as  Mtc  piihltcation  Of  sticlt  information  Ifi2,  Tram-Power  n9-''.i. 

lore  th(^  fit  St  day  of  July,  thus  .leaving  only  n.„m  now  on  with  Mr.  I'leming.  G'l'.  m  the  ease  of  a  merger  made  on  ids.  An  ideal  merger,  It  wi.ll  he  admitted!  a.ssure ' 

Pr“,a.hl'v  MeSs."  HreaXr  &  Russeli  'o.al  acreage  of  Ojibway  Is  1.700  equitable  .terms  wiuh  another  company.  p, Market  tourse.  e^r  .ca7e.’s  t^'t  they  are  on  at.  aRogethor !  ,  - - 

will*  immrflialelv  make  the  form®  availaitle  "liicli  1.2""  are  owned  outright  by  theie  is  clcailj  no  objection.  word  about  The  F'inancia!  Times  unexpected  sea.ie.  Enmi  onr  e,\|ierience  of  (  .\NAD.\  SPLAiMSHIPS. 

to  the  tiiihlie  The  \et  savs  that  "everv  "’"st.  Ihe  rest  will  he  used  for  TT  hat  (  edars  (  oncedes,  i»owerand  Cedars  proposit.ion.  I'he  this  "speeia.l''  tinsiness  we  are  quite  confi- '  — - - 

person  liable' to  taxation ‘under  this  Act"  sS'' nqp^sor'*  (Ri  v’''i?o^  „hT,m  "'To,),  Bfcaiest  factor  m  the  csti-  ponding  deal  i.s  an  entire  vindication  lif  dent  that  by  the  end  of  Iho  current  fiscal  .Aqgmonling  Ihe  infonuation  on  Canadi 

(person  being  defined  as  mc’luding  corpora- 7r,T-  ' ‘  "■'  '''  '™'’'  matte  of  valuation  is.  Irom  the  .Montreal  vindication  is  needfMD  of  this  paper  s  con-  year  the  company  will  he  aj,|e  in  show  pro- ]  another  column 

tions)  shaM  deliver  in  duplicate  to  the  Gov-  ' _  _  _  >’o"er  point  of  view,  the  scettring  of  one  s  sicnl  l.iillish  attitude  on  both  Power  and  fits  ai.proxiinaicly  U,  Lu  a  .share  on  UtO  are  informed  bv  a  iisuaHv  reliable  au 

eimment  a  filled-, u  copy  of  the  Schedule  of  ,  rArFnnvi  A  PPiTT’V  , of  the  finest  water-power  properties  on  the  Cedars  stocks  for  several  years.  TVe  have  common  stock.  ,  Uhorlty  that  the  .ompaiiVs  profits  for  Ma' 

the  Act,  without  further  notice  from  the  continent  of  America.  It  ohviotisly  is  of  j.iways  taken  the  constructive  side  of  the  All  this  is  over  and  above  Ihe  company  s  '  J.-fMiuu".  \s  the  fi-'ures'ftt 

(iovernment  Tlii®  appears  to  leave  it  to  '■"""''*■''1  limes  understands  that  a  .some  value  to  "have  and  to  hold  a  water  maikci  for  iKitli  slocks,  knowing  what  ire-  construction  htisincss,  which  1.®  at  the  1110- I  ,„f,n,ii.®  were  given  as  8800  ""0  Tt  will 

the  person  or  corporation  to  exercise  their  sfrengthen  the  |  power  wRh  such  possihililies  a.s  contained  mcndotis  jiolcntiaMHes  were  contained  in  inent  very  itrositemus.  I'licre  are  two  con-  ,,,p  pp,,  100  000  wa 

own  iiidgmeiit  as  to  whether  or  no  thev  '7^"''"'  of  the  Ua.'edon.a  Really  Company  ,hc  Cedars  Rapids  plant.  In  every  re-  each.  H  therefore  is  wath  a  high  degree  of  tracts  alone  which  aggregate  ?13,000."00.  p.,,.pp^  O,,  ^Pp  pam, at,; 

are  liable  to  taxation,  in  the  many  cases  fa.'i'icni  of  the  compan.v  s  1  .speef  the  merge.i  is  an  outright  imrchase  .satisfaction  that  we  sec  the  consummation  comprised  of  Government  huUding.®  al  Ol-  allowing  for  a  natural  shrinkage  in  fhl 

whore  it  is  ope  nio  doubt.  coupons  due  on  April  1  was  deferred  for  of  this  valuable  water-power  company,  fhe  of  a  long-looked-for  consolidation,  bringing  tawa  and  the  Union  Station  at  Toronto.  autumn  monih®.  the  compa^iv  should  earJ 

_ _  days.  The  prospective  sale  of  a  block  !  Cedars  Rapids  will  be.  when  the  consolida-  a.®  it  docs  very  mate.rlal  profits  to  Iho.so  This  construction  huslnoss  should  be  aide  j„  ,j.,p  „,.ighl)oihoo(l  of  $3  00"'o„0  for  tbl 

8.000  A' AC  ANT  HOFSES.  eompaiiy'.®  realty  promi.®es  to  place  '  (ion  is  completed,  a  component  jtart  of  the  jiq.ndrcds  of  good  readers  w  lio  have,  follow-  to  look  after  all  fixed  charges  and  jircfcrred  cp]]  ypa,-  one  vear'®  '^pret'erred  divS 

Ill  Ihe  pamphlet  report  of  the*  Montreal  directors  in  a  iiosition  lo  meet  all  in- ;  MontreiU  Light,  Heat  and  Power  Company,  cd  our  frequent  references  lo  the  com-  dividends,  thus  leaving  tlie  special  business  ,|p,„,' {,  ,,p  see] 

I.ight.  Heat  and  Power  Company,  dated  dciuednoss.  •  There  i.s  of  course  a  very  close  relationship  |  panics'  securities.  as  "velvet"  for  the  common  stock.  suhstantial  margin  t-*  meet  deferrej 

Mav  22,  1916,  appears  this  significant  para-  -  -  -  -  to-day  between  the  two  companies,  but  If  l  may  venture  a  prediction.  I  would  say  The  company's  plant  for  the  production :  should  he  earned.  1 

gj-apjj; _  TTEST  TV  .ANT  BONDS,  there  is  nothing  like  the  perpetual  agree- 1  that  the  consolidated  stock  will  come  on  of  siiecial  products  has  been  douliled  since] _ | 

there  are  at  present  upwards  of  The  Manitoba  Ercc  Press  stale.®  that  menl  which  exists  between  Montreal  Power  the  market  about  l83  a  share,  and  when  the  the  inidd.ie  of  the  fiscal  .vear.  and  a  sum  i  ci  unAr  i.avac:  Afz-cnrvr<  I 

''ight  thousand  vacant  houses  and  stores  in  there  i«  unprcccdcnfrd  inquiry  in  the  West  Shawinigaoi.  Therefore  possess'ion  is  marker  has  become  settled  afici  such  an  of  at  leatil  *3tiO.*iftO  applied  to  the  pmcha-sc  •  HU  j  K  I  ►  UrrhKLNtr.  . 

the  city  and  suburbs,  incidoni  to  the  war  for  good  I'onds.  The  peoitle  do  not  want  a  valuable  adjunct  to  .Montreal  Power,  es-  upheaval,  tu’oiighi  about  by  a  d'siilacemeni  of  additional  lathes,  etc.  Tendets  are  invited  for  fSlO.OOO  6  p.d 

and  recruiting  amongst  householders."  .rca.'  estate,  and  moraloriiim  legislation  has  pcelally  when  at  is  cousidered  ttiat  Cedars  (jf  about  ■'F27, 000.000  tiy  $65,000,"""  caiiitaliz-  The  success  of  the  company’s  operation.®  jq.  year  Sic.  Gregoire  le  Thaiimactirge,  tiue' 

-  led  to  an  uneasy  feeling  t'lioui  mortgages.  *  Rapids'  share  for  share  exchange  for  ron-  ation.  there  will  begin  another  constniclivo  is  due  entirely  to  the  executive  capacity  of  j  x  Chamberland.  .sccretaryi 

Dun's  Btilletiln  reports  eight  district  fail-  hence  bonds  arc  the  chief  desideratum,  solidated  stock  enables  that  company  period  which  will  almost  duplicate  the  Mr.  William  Ljall,  whose  efforts  on  behalf  ooq  Gamier  street,  Montreal.  j 

ures  for  the  week,  with  .liabilities  of  $152,-  There  has  heen  a  good  deal  of  buying  of  (Cedars)  to  look  after  dividends  on  its  own  Power  stock's  course  of  the  past  six  years,  of  the  company  have  been  indefAligahle,  j 


will  immediately  make  the  forms  availaitle  j, 
to  the  fiiihlic.  The  Act  says  that  "every 
person  liable  to  taxation  under  this  Act"  , 
(person  being  defined  as  including  corpoia- 
tions)  shaM  deliver  in  duplicate  to  the  Gov¬ 
ernment  a  fillod-iu  copy  of  the  Schedule  of  , 
the  Act,  without  further  notice  from  the 
Government.  This  appears  to  leave  it  to  .  ,  .” 
the  person  or  corporation  to  exercise  their  *  7-, 
own  judgment  as  to  whether  or  no  they 
are  liable  to  taxation,  in  the  many  cases 
where  it  is  ope  nto  doubt. 


'  '  ■  (,,11  .  would  jiot  lie  proiier.  hut  w  e  eaii  a.ssure ' 

Prohahle  Market  toiirse.  our  readers  that  t.ltey  are  on  an  altogether! 

Just  a  word  about  The  F'inaneia!  Times  tinexpreied  sea.le.  From  onr  e,x|ierience  of 


a.ge  of  Windsor  City  is  only  aboiil  2.P»0| 


CALEDONIA  REAI.TY. 


CANADA  STEAI\1SHIPS. 


Auginenling  Ihe  infonuation  on  Cana 


_ _ : _  days.  The  prospective  sale  of  a  block  !  Gedars  Rapids  will  be.  when  the  consolida- 1  a.®  it  docs  very  material  profits  to  Iho.so  Thiis  construction  huslnoss  should  be  able  j„  ,j.,p  neigh Itoihood  of  $3  00"'oqn  foi 

8.01(0  VACANT  HOFSES.  eompatiy'.®  realty  prnmi.®es  (o  jtlace  '  (ion  js  eomiiletcd,  a  component  jtart  of  the  jiq.ndreds  of  good  readers  wlio  have,  follow-  to  look  after  all  fixed  charges  and  jircferred  cy]]  vear'®  '^pret'erred 

In  the  i’>ami»hlet  report  of  the*  Montf'al  directors  in  a  iiosition  lo  meet  all  in-  Montrea.!  Light,  Heat  and  Power  Company,  cd  our  frequent  references  lo  the  com-  dividends,  thus  leaving  tlie  special  business  yj,,,', .t,*;.-* uoo  p  w  ill  ho 

ight.  Heat  and  Power  Company,  dated  '  There  i.s  of  course  a  very  close  relationship  |  panie.s'  .securities.  a3_  "velvet"  for  tl.e  comnittn  stock.  ,  that  a  substantial  margin  t-*  meet  def( 


May  22,  1916,  aj^pcais  this  significant  para¬ 
graph: — 

"  .  .  .  .  there  are  at  present  upwards  of 


payments  should  he  earned. 


S(  HOOL  BONDS  OFFERING. 


f  additional  lathes,  etc.  Tender.®  are  invited  for  v310."00  6  p.n 

The  success  of  Ihe  company  s  opei ation.®  tO-ycar  Sic.  Gregoire  le.  Thaiiniactirge,  tiuel 


treasurer,  220  Gamier  street,  Montreal. 


We  Own  and  Offer 

PROVINCE  OF  QUEBEC 

SCHOOL  BONDS 


To  Yield  5’  j  to 

I 

Particulars  on  request 

CREDIT  CANADA 

LIMITEE 

179  St.  James  St.  -  MONTREAL 


the  .Anglo-French  loan.  j  projiortion  of  the  consolidated  stock.  Cedars  It  is  my  opinion  that,  the  economies  which  and  deserve  the  coinmondation  of  every 

I  _ _ _ _  :  this  year  will  earn  approximately  ('4  p.c.  will  accrue  from  the  merger  wiill  enable  the  stockholder. 

BIG  ANTiLO-ERENTH  HOI,DIN(4S.  Ion  tlie  stock,  and  the  earnings  are  on  the  (ompany  frequently  ami  substantially  to  -  - 

The  Si»n  Life  reports  that  it  now  holds  low  basis  of  approx-imatcly  $10  per  horse-  follow  out  the  jiolicy  of  the  jiasl  six  years,  CEDARS  RAPIDS  BONDS. 

:over  S:j,9q",noo  nf  (he  .Anglo-French  loan. ;  jiowev!  From  the  point  of  view  of  Cedar.®  of  reducing  voluntarily  the  jirice  of  its  pro-  _ 

I  The  company  is  to  be  congratulated  on  (his]  Rapids,  what  is  there  to  juevent  the  com-  duct  to  the  consumer.  These  periodical  pending  amalgamation  of  .MorWtreal 

i  inveslment.  combining  as  it  does  patriotism. '  pany  from  going  into  the  jidwer  distrib-ut-  reductions  not  only  help  the  con.sumcrs,  hut  power  and  Cedars  Rapids  is  of  great  in- 


CEDARS  RAPIDS  BONDS. 


Telephones: 


Main  4735-4736  I 


security  and  an  excellent  yield. 


TVAR  I  IMF  RLtORDS. 

Some  of  the  new  "records'’  for  Can¬ 
ada  announced  within  the  past  few 
days  include: 

Savings  dcposiis  during  .April  $748,- 
,26". 000.  PreviouE  record,  March,  1916. 
$738,169,000. 

Customs  revenue  of  Canada  for  first 
two  months  of  new  fiscal  year,  $23,- 
400.953;  increase  of  $9,808,652. 

■May,  1916.  hank  clearings  at  Mont¬ 
real.  $333,428,627:  jireviious  record. 
December.  191.'.  $299,162,549. 

One-day  record  for  bank  clearings 
at  Montreal,  .May  26.  .$18,467,772;  pre¬ 
vious  one-day  record,  August  21,  1913, 
$16.715.96'r 

C.P.R.  net  earnings  for  ten  months. 
$41,164,004:  previous  best  net  for  ten 
months,  T  91 2-1 3.  $39,114,089. 


The  pending  amalgamation  of  .MorUreal 
Power  and  Cedars  Rapids  is  of  great  in- 1 
ferest  lo  itie  ho.'ders  of  the  Cedars  Rapids 


ing  field  themselves  and  selling  power  at  help  the  stockholders  by  holding  af  arm's  to  the  ho.iders  of  the  Cedars  Rapids 

say  $12  per  horse-power?  An  increase  of  iengith  any  attempt  at  successful  (8>mppii-  amalgamation  has  ihe  effect,; 

$2  per  h.p.  on  110,000  h.p.  tiilfimately  to  tion  by  rival  films— —a  tterfectly  reasonable  py  (Jip  l.cgislatiirr.  of  extinguishing: 

be  160.000)  would  make  a  big  difference  to  business  ambition.  original  corjioraiion.®  and  turning 

■ -  - - ^ - - - - - - -  thorn  into  one  ■new  eorjioration,  which  is 

*  aasaa— — aBsaasBsaatig^aa^^  emjiowercd  to  take  the  name  of  any  old 

y  _  _ _ _  _  _  ■  _ _ T _ -  -  -  _  «  corporation  xvhlch  it  may  embody  —  and 

DOMINION  GOVERNMENT  | 

continuing  to  lie  first  mortgages  only  on , 
the  pnxjfierty  dc.scribed  in  the  trust  deed, ' 
w  ill  apjierently  become  general  .'iens  upon 
mmg  A  I  I  I pv  4  1-he  ptxtjterty  and  undertakings  of  the 

WAK  loan  due  1  920  amalgamated  comjiany  —  which  will  of, 

course  greatly  enhance  the  status  of  Cedars 

Price.  Market  to  yield  about  5'<tTo  Rapds  bonds. 

,  Bond.®  .of  .Montreal  Power,  which  are  4^1 

m «  ■  ■■■x  pvx  V  ■  a  w  V  A  a  M  ww  A  p.c. 's,  are  now  occasional  i.x*  traded  in  at  a 

NESBITT,  THOMSON  &  COMPANY  veld  or  al^t  544.  cedars  Rapids  bonds.  | 

'  I  iMiTFn  whicih  are  5  p.c.  s  and  a  much  .longer  term. 

L.1M1113U  would  have  to  sell  at  almo.st  96.  against  the 

222  St.  James  St.  Investment  Bankers  Tel.  Building  present  price  of  less  than  90.  That  tlie  two  ^ 

wr)i^rpnK<A|  Ef AlVIfl  TTAV  bcHids  will  rapidly  apjrroximatc  to  the  same. 

MUIx  1 KKAL  rf AMID  1  Ui\  seems  a  natural  conclusion  from  the] 

—PM— — — — .  -  — 1^  terms  of  the  merger.  ] 


WAR  LOAN  DUE  1925 

Price.  Market  to  yield  about  5'<t To 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 


222  St.  James  St. 

MONTREAL 


Investment  Bankers 
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tains  latest  earnings  ut',  aud  In 
formation  In  regard  to: — 

Calgary  Tower  Company.  Ltd.  f* 

Nova  SciUia  Steel  and  Coal 
Comjiaii.v,  Limited. 

The  Torto  Rico  Roilwajs 
t'ompanj.  Limited. 

Canada  Cement  Companr, 
I.imitcd. 

The  StiH‘1  Company  of  Can¬ 
ada.  Limited. 
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Limited. 
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BANK  OF  MONTREAL 

rit*bn$K»«i  iti7 

c«pl*l  Ptiul  »ir.  S16.000,0(K\  Rcfcnc  Fund,  $16,000,000. 
I  ndixjdid  Frofitn.  S1..^21,103. 

Total  Asset!.  -  -  $300.-i:i.:0l. 

BOARD  OF  DIRECTORS: 

H.  >  .  Meredith.  Ki»q..  rre»idrnf 

p  n  Anfii*.  r*o  1  H  i.icfx'.shicKIs.  t  Sir  tlHam  Maedonald 
Hon  Voh!  ^lI  1  hos.  >ha\»ihnrs>,' ,  K  i  \  o  C .  R.ltosnier.Mq. 

A  Mm.mc.rtrn.  I  h-  t^ordon.  Vsq.  H.  K.  DrtinimoMd.  Faq. 

I»  1  oihci  Anjru*.  I  ?.(.  \\  liliBiu  .M*.'M«»«cr,  Eai). 

Head  Office:  MONTREAL 

Sir  Kroilcrick  W  illiatus- Taylor,  LI.. D. 

Mne.^er-  \  P  Br.tith»rattC. 

ki  ^  i  1  •  riarAr  r«i«I  lr.»»wAlRnAi 

Al.e  ..  loeaen.  rniUn.t,  .....  .  j 

\trm  »e»  j  s,,.  1  »  hl.a^o  ana  S|.akana  in  tha  I  nifarl  Stataa. 


THE  MERCHANTS’  BANK 

-  OF  CANADA  "MtlNTaVki** 

PAID  IP  rvrnvi .  $7,000,000 

SI>1.KM  n  M)"  aV  IMTIVinKI)  PliOlTTS..  7,260,984 


TEXTILE  EARNED  BRITAIN  TAXES 

l2JP.C.0NrrS  U.S.  SECURITIES 
COMMON  SHARES  TOCOMPESALE 


THE  CAHABIAH  BAHK  OF  COMMERCE 

PAID-IP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


Immrnso  Appropriations  for  Repairs  Ten  Per  Cent.  Super-Income  Tax  on 


and  Rettermenfs-Many  New  I.ines 
Added  to  Products  and  ("oinpany 
Expects  to  Hold  This  Trade  After 
the  War — .Alills  in  Pirsl  Cla.^s  Con¬ 
dition.  I 


All  Securities  Which  the  British 
Treasury  is  A\'illins:  to  Buy — Cana¬ 
dian  Pacific  P^xcluded  on  Account 
of  the  Question  of  Foreign  Control 
— rinancial  Necessities. 


Sir  F/dmand  WRikrr,  C.V.O.,  LL.D.i 
President. 

Jolifi  Tfoskln,  IBsq.f  K.U.t  Lli.D.  K.  n.  Wood,  Ksq. 

n.OaL.  .«ilr  .fotin  HI.  nihsAii. 

.7.  W.  Flnrelle,  Rsq.,  L.L.D.  K.C..  M..D. 

A.  KInirnisna  Bsq.  Roltort  Sfnnrt.  Ksq. 

lion.  9ilr  Lymiiki  Melvin  JooieM  <•.  K.  <»iilt,  ICnq. 


Hon.  %V.  <7.  £dwnrils 

JOHN  AIRD. 

Gencrnl  Mnnnarar. 


H.  .f.  I''uller«  Km*,. 

\V  Ullani  Harwell,  IC.q.i 


Z.  A.  I.a.h,  R.q.,  K.O.,  LIi.D.. 
Vice.  Preeldent. 

Oeorare  <5.  Koatcr.  F.aq.,  K.O. 
t'hM*.  rolb,'.  Km,).,  n.A.,  I’li.D. 
A.  C.  b'lumcrfclt,  Eaq. 

O.  W.  Allnn,  Kaq.,  ]\.C. 

F,  I*.  .loiiCH.  Kaq, 

II.  C.  Cojc,  I'.aq. 

D.O.Ii. 

V.  F.  JONES, 

Assistant  General  Manassr* 
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HIB  II.  MONTkt.l  41  I  »>.  t  .v.ll. 

K.K.RI.AI  KHELI. 
I.  I.  HIBOKN 


M  Hratif  be-  »o.;  4r<-n,  in  t  ritfn.tlnc  Invinhc  \il.tnti<-  to  the  ParlHr 

.K  A.I.M.KAl  BVNKINA.  Bl  SINESS  TK.4XS.\CTED 

?rart»l  Atirtiilrn  i'aai>  In  <  -ilnrimn..  >».lnc»  I>cp»rlmonf  »f  »I1  Br.nfhes. 

I>  t,  M4I  . . *  '1»n»ccr  4lontrcal  Br.nrh 


Since  January.  IDO.?,  nhen  the  incrBed  .p^,p  rnntiiuiert  rnaintonance  of  hiph-price 
lextlle  intercsis*  which  arc  rcpiTsomecl  in  .'ovels  for  American  .«!C(Miritic.«,  and  pnrticu- 
!he  Dominion  Toxiile  I'oiiipan.v.  I.imitrd,  he-  larly  railroad  hondK  and  the  more  ffilt-edRed! 
I  Ban  demonstrating  their  earning  capacity,  '  ailroiid  stocks,  despite  jicrsistent  unload- , 
.  ,  ,  ■  1  .1,  log  of  r.rit.sli  and  other  Ktiropcan  holdings, 

I  There  ha.«  been  ati  expansion  in  the  com-  ,  . . _ *  ” 

I  one  oi  the  most  strikitig  evidences  of  the 
j  pany  s  hvismes.s  that  needs  110  more  than  the  rtreiigih  of  the  American  finan- ' 

hare  figures  to  emphasize,  ;on,  So  readily  and  completely! 

j  This  years  figiire,s.  as  presented  to  the  American  market  absorbed  all  the 

■  shareholders  on  Monday  afternoon,  were  ..pporities  which  could  he  pro- 

mneh  ns  had  been  forecasted  in  T  he  T  man-  overseas  throngh  vilttn- 

elal  Times,  he  company  estahhsned  new  holders,  that 

I  earning  reeon  .  prot.ts  f..r  the  „,c‘  Ki  „  ,-h  Covernment  has  felt  itscK  .jt.sfi- 

mgat  $1.4M.l  h.,  compared  with  a  j.,  ;„,„osing  a  tnrasnre  of  eotnpttksion 

year-ago,  the  best  i-revious  iigures  eiei  le- 

Fnri.higs  on  ronimon.  i  ”  ’‘‘I'  snper-ineome  tax 

.  o!  10  11.1  on  all  itKome  trom  seenritit  s  tn- 
After  necessary  dednetions  the  nmotnii  (.overnnieui  s  .ni'vhar.e 

available  for  distribution  to  the  ■  Inireliold- ,  .jeposiled  with  the 

ers  repiesented  earnings  of  ire  on  Ute  .„,„„„,i,,p,„ent.  it  is  report- 

preferred  shares  and  p,c,  on  the  <'om-  „a/ro.UoMe'i  i.v  a  great  ineren,se  in  the 
mon  stock.  Tilts  latter  compares  with  earn- 1  ,,,  ..eenrities  hronglu  forward  to  the  i 

Tr-rastny. 


■  ■  imorporated 

Iboo 

I  HE 

BANK  ofTORONTO 


'•  ings  at  the  rate  of  7.J  p.e.  on  common  n ‘ 

cear  ago.  fi.!>  p.c.  in  It'll  and  S.l  p.c.  ini  i  .i  .  ,  „  , 

j  p  *  'I  ciianccilor  AlcK.'itn  i  made  the  R'atement 

——a  \a' feature  of  this  vear's  report  is  the  ap-!  i’  ^  ii'tood.d  to  apply  the  la.x  to 

- ^  propriatioii  of  . .  as  the  War  Tax  re- 1  f'noa.l.an  .smeks.  e-.ci  pi  with  the  ap- 

serve  '  P'ova!  of  the  ('anniTian  i.overiiment,  as 

I  The  eompanys  financial  position  has  heenjOiere  was  gr-mnd  for  ohjret.ion  to  any  pro- 
materially  .‘Strengthened  in  the  twelve  I  wli.i-h  inic:hf  lead  to  the  tran^fei  of 

months  tinder  review.  I’tirrent  assets  are '  eont ro!  ot  I'anadian  entt'i'iirisp.s  from  Hrit- 
set  down  at  #4.7J1  .i'.P.T.  offset  by  current  lia-;lsh  hainb  .  t'anednin  I’iu  ilie  stoel;  i.s  there-l 
bilities  of  ?J.ii7.‘ .7tio_  leaving  a  mar.gin  of  ,  fore  exi  luded.  and  will  ihiis  en.ioy  a  very 
,  jKOor'.lP'.".  riank  h'ans  were  redneed  by  .  decided  ."civantage  on  the  Itriiish  markeit. 


Hmd  iKTite  ::  T(>IJ<INre 


vr»  '  tiK-v. 

1.  K  .  V  ! 


I  It  4<  A  AMI 

It  ll.Xt.  \  1> 

KIMJ 

‘ .i'. '.ritTs  of  T’ra  Bank  ol 
■  .  ai-  rtss  ired  of  «ccu- 
pr.'  --r'na,«s  and  afficlen- 
»:i  ilio-.r  •.r.ar.sactions. 

!  r,:-.k.  w;;ti  its  staff  of 
■;  off.  lals.  payji  special 
:i  to  Th.s  phase  of 
rn  Har.king  Service. 
:  «s  ar.d  private  ac- 

•'  arc  ir. vi'ed- 

f.acitlties  at  alt 


over  .*4nO,iino  to  i?L’.ti.TP.r,;m;  hills  payable  are 
practically  unchanged. 

Expnnsiiin  of  Biisitiess, 

A  comparison  of  important  figures  in  the 
company’s  annual  reports  since  IPnK  points 
to  the  remarkabie  expansion  in  ilie  c 'm- 


Tliere  was  .sonic  violeni  olyjeclion  in  Pa.r- 
iianient  t.i  the  tax  cm  the  ground  of  its  in¬ 
vasion  rif  inoperty  riglits.  but  apimrently 
there  «  a.s  tio  division.  Tlie  Treastiry  is  not 
purchasing  f.  T.  I!,  stock,  but  is  wiiling  to 
acerpt  it  on  loan,  for  the  inirjiose  of  em- 


panv’s  business.  The  shouing  is  ns  follows:  iPbi.xing  it  a.-  l  olhiiera!  in  .New  Toik.  i 

Year  rndci  .March  Sts,  :  'J’hf'  .X'lglo- 1 ’i cn.dt  loan  has  eonelustvely  | 

I>iv.  Im.  *  ;  proved  tlia'  the  AiiK.riean  investing  public 

,00.1  sr^lrrooo  s^^asio  sl^oms  I ‘’annot  be  edtu  aicd  (,iusi  at  presentl  up  to 


?SQ1.2Id  $1516.91 


THE  ROYAL  SANK  OF  CANADA 

IMoni’OKATEU  1>«9 

l.-L-il  .  S-’l  1.000,000 

«  pit.il  .\u;hori7ed  .  .'y2.'i, 000.000 

(  p  •,.!  E’.;iri-up  . .  SI  l.T.iO.OOO 

."ind  I  ndixided  Profits  ....  ?1j,236,000 

HIM,  orrirr.,  MOAxnrxi. 

^  Tr* in’  hr  A  in  *  .tnndR  «n«l  > foanrfl.’i nd. 

T^tf^r  XlfRtkfkrR  |»  I  nt.-*  Porfn  nAminirnn  Kepabllf  pnd  CoitA  Rlea^ 

WK'^r  lM»lK<i 

aTTT'M  4 — ««.  jAhn*i  IIvnB\no^ — Brtdcrtowai 

iKiMtMTi — XlRRM'Rsi  — Ht.  (.eorce'R;  JHMllCA — Kln$«t*a: 

$T.  K  I7'7  llR**rirrr»- ;  I  H 1  M  O  \  O— F’or t  of  ^paln  and  San  Fernando* 

HoMiliUlS — Helic« 

VKfTYHH  GliVNV — o.  Amsterdam  and  Rose  Hall* 

1  ort'Ol;  ne. 


07 5»6,V27  ;  a  piopoi  \aliiti!ioii  of  i.lio  pcpurMios  of  any 
.  >.04r>.i‘‘7  9'*e).soj  976,653  Kuropoaii  ovon  ilio  strongesf,  and 

09  .  6.15.3,626  xi,6,017  976, 6d3  ;  ,  r  .\  .»  * 

lu .  8.743.7e)6  S93.312  960,67.')  H5.732 ;  <'on«pqiirni’y  ’lo  fui  ihQr  olfoit  to  pay  foi 

n .  !*.-:7At.2To  9n9,7iu  1,072,926  37.10.5  1  and  o;h0'r  siippHrs  by  the  salo  of 

13  s.siM.loi  l/iibkTOh  lilsiV.nx  national  bonds  is  likely  to  be  made,  unle«s 

u  ......  e’8!l9!7i.s  i,’l9e!»9(,  i.’uiu.tiiii  49.’t5i)!ii  becomes  absolniely  necessary.  In  the| 

!s  blsu^h  infis^S  '  wmks.  smee  the  supply  of  Amcri- 

To  eontinue  the  analy.-.is  of  the  iiosiiioii  of  I'l*'’  ^*'1.  '' I'r' '  Vv-mi-Vnliml 

p  companv  from  its  financial  side,  one  is  I 'fasti. .\  I.-  o.  i-  i  .ti  , 

.mediately  struck  by  the  itupre.ssive  fig-  '•>  V"  '7''  noee.s.sary  to 

e.s  relative  to  the  amoiint.s  exnended  an- i ll'f'  f''<'hange  i ate. 


the  companv  from  its  financial  side,  one  is  '  fasti.,  i-  ...  '  ’ 

immediately  struck  by  the  iiup.T.s.sive  fig-  I'as  i-oon  uoee.s.sar.x  to 

Hies  relative  to  the  amoiint.s  expended  an- f 'I'f' f''<'hange  i ate. 
nually  out  of  earnings  for  repairs  and  bet-.  ' 

terments.  In  the  past  year  Sj.TO.Oir.  was  ex-!  M  Vfl-.  \V  I»IVIi)KM>  f’nOSl’KC'l'S. 
pended  on  improt  enients.  The  figures  for  j  dcspalch  says  that  Sir  Edmund 

11_^years  compare  as  follows:  ^ |  O.^ler.  who.  while  in  New  York  last  week. 

.  '  I  attended  a  nifK'ting  of  the  trustees  of  the 

. t .  "jjl'jjtjj!  Afaekay  Companies,  said  on  his  return  that 


190ft . 

1910  . 

1911  . 

1912  . 

19i:i . 

1914 . 


bl  I  S'nf  f'0''oitisa  of  tlie  lelegraith  and  cable  enter- 
.'.SI  '  I"''Pfs  were  iinjiressive.  and  that  a  dividend 
'its  V'tl  i"»’''c'osr  was  forthenie.ing.  tnit  not  while  the 
2'''4  "Is  I  •’'iiropean  war  thrtritened  general  'interna- 
21L482  ’ ’'ooal  bu.sincss.  Sir  Kdmund  expressed 
2!)4!:ik’2  i  himself  as  greatly  pleased  with  his  examin- 


]Pj5 .  j(i4,,i4U  1  ation  of  the  administrafion  of  the  various 

.  .g.Ap.nl,')  enieriu  ises  under  the  control  of  the  Maekay 

I’resideiit's  Report.  i  CompaPiies,  esiieeially  the  substantial  finan- 

.  -1  •.■  i  cial  iiosit.ion  that  had  hern  attained. 

After  setting  forth  the  tinaneial  |tosition.‘  *  _ _ 

the  president.  .Mr.  C.  II.  Gordon,  in  his  au-i.„. . 4,,.,  vvc.o,.-.cr. 


The  Canadian  Bank  of  Commerre  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Ganada,  as  well  as  Newfoundland,  th> 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  bankins  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

fistabllshedin  ISli  ’nrorporstedby  Rnvat  I'hirlerlii  14ii 

Paid-up  Capital  -  $4,806,666. (>0  Reserve  Fund  -  $3, 017,333. Ji 

Heart  Offlrc— 5  GRACF.rHItRrR  STREICT,  I.OXnON 
BEAU  UEFiCE  IN  I’ANADA— St.  James  Street,  VIONTBEAL 
tl.  it.  M.A(.'kEN/IE.  (ieneral  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  indudin? 
Dawson  City  (V.T.),  and  Agencies  at  New  Y'ork  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

DralU,  Muncy  Orders,  Cireu'ar  Letters  ot  Credit  aid  Tri/slljn’  Ciie  i  jji 
ibsucd  QCsoUable  la  all  parU  o;  ibi  worli 

Savings  Department  at  All  Branches 

(..  B.  GEKa.ABU,  .Maniger  Montreal  Br.vnrY 


THE  DOMINION  BANK 

HEAD  OFFICE  -  TORONTO 


SIR  ED.MI  N»  B.  OSLER,  M.V.,  PRESIDENT. 

W.  D.  M.4TTIIEWS,  VICE-PRESIDENT. 

C.  A.  BDGERT,  General  Manager. 

The  London,  England,  Branch 

of  the  DOMINION  BANK  at  73  CORNHILL.  E.C.,  eondiicts  a  (ieneral 
Banking  and  Foreign  Exehange  Business  and  has  ample  faeiiities  for 
handilng  eoiieeiioiis  and  remittances  from  Canada 


The  Bank  OF 

ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 

Capital  Paid  Up  •  -  .  $  4,000.000 

Rest  and  Undivided  Profits  •  4,096,304 

Total  Assets  over  ...  66,000,000 


I  OMX’X.  IIM.I,  4M> 
w*,.!  Hlec-..  rriT,...  *f.. 


.>C\V  YORK  CITY' 
rnr.  VI  and  Cedar  Streela 


nual  lepoi't.  says: 

"At  the  blcaehery  and  print  works,  the 


THE  HOTllVION  STEi;i,  TVAliE  I.M  REASE 

.\s  It  direct  onicome  of  the  inspection 


aii.itMv  (  iiinici)  t  imo  tayorirlk  terms 
sYYiNt.'  ni-f\Hrv»xr  .41  ail  hr  \.\che:s 


iHE  SterlixgBaivk 

OF  C.AN'.ADA 

Head  Ofrice  .  •  Toronto 

)  ■-S  werai.er  of  our  .faff  ba*  a  Unonledite  of  the  many  waya  iB 
whirl,  to  make  th-  ^terllnt  Il.TnU  of  real  tieneflt  to  every  ellent, 

Ra.-:nr*.  Id-aa.  »ound  adiire.  eonrteoue  na.latanee  can  he  obtained 
from  the*e  ofllee-r*  liy  ever..one  openfne  an  aeennnt  with  na, 

Montreal  Ohiee:  1’20  ST.  JAMES  .STREET 


I  STANDARD  BANK 

OF  CANADA 

p  HEAD  OFFICE  -  TORONTO 

A  General  Banking  Business  Transacted. 

Special  facilities  for  conducting 

L  business  accounts  ;  Drafts  and 

.xioney  Orders  issued,  payable  at 
any  Banking  town  or  City  in 
Canada  end  Foreign  Countries.  -G 

B73  Savings  Department  at  all  Branches. 

ONTREAL  BRANCH 

E.  C.  GREEN,  Managnr,  136  St.  James  Straat  Q 


F_c" ANA  nTA  tngjacigmal 

Capital  I’nid  I  p . $7,000,000  Heaerse  Fund . $7,000,000 

PELEG  nOYVI.AND.  E.  HAT. 

President.  General  Manarer. 

Drafts,  Monry  Orders  and  Lettera  of  Credit  iaaaed,  avaUable  throash- 
ont  the  \4  orld. 

Drairra  in  Government  and  Mnntrlpal  Seenrltlea. 

Dealers  In  Foreign  and  Domestic  Kxchange, 
baylnKS  Department  at  all  Branches. 

Interest  Credited  Half-yearly  at  Current  nates, 

GE.VKR.YE  EAXKING  BUSJ.VES.S  TRA.VSACTED. 


difficulties  surrounding  the  production  ofl  visit  to  the  Sydney  jilants  of  I’resident, 
high-grade  shirtings  and  itrinis  has  given  '  Workman  and  Vice-I’iesident  Me.Mast.er,  the’ 
cause  for  vety  great  anxiety.  Dyestuffs  and  j  announcemrni  is  made  of  a  vn.'.iintafy  tn- 
chemicals  used  in  the  prodnetiou  of  these  1  crease  of  1"  p.c.  in  tiie  wages  jiaid  to  all 
lines  are  puschased  wherever  found,  goner- Uvorkers  in  both  the  sleel  and  coal  depart- 
ally  in  small  quantities  and  at  prire.s  previ- '  menls  of  the  Dominion  Steel  rorporalion. 
ously  unheard  of.  1’hese  departments  have  i 'ppp  fnU  significance  of  the  easy  settlement 
been  run  to  full  cajiaeily,  although  we  have  j  .if  this  labor  question  will  be  a|>i>arcnt  when 
,  been  obliged  I0  advance  prices  considerably  j  pondii  ions  obtaining  to-day  lin  man.v  of  the 
to  meet  condition.s.  |  industries  t'f  the  L’niied  States  is  taken  into 

"Since  the  onthreak  of  the  war  we  have  i  (.(,nsidrraiion.  I 

added  a  large  number  of  new  lines,  not  ore-  I 

’’vlously  made  in  Canada,  to  our  already  w!dei„  7“  I, „  „ , . 

-  ,  ,  Raw  Cotton.  ..  .  9(13,0.92  T.37.I8.'>  719,31.3 

range  of  cloths,  and  we  do  not  antieipate  |  stock  mfe .  i.oo.VisT  i,.>.3S..')i.s  i.tttioso 

anv  difficulty  in  holding  this  trade  after  'heD'ash .  13,012  12.37.3  as.anc 

I  Open  .Yccounts..  L’..3.'>7,  l(IO  1.737,371  1.740,394 

wai  IS  otei.  I  Supnlics  .189,311  :!.30,21S  .3.34,892 

"As  usual,  all  the  mills  of  the  company  |  stocks  ami  lumds  4.3.493 

have  been  kept  in  first-eluss  condition,  and  ;  . _  .37,000  8.3.000  44.5on 

owing  to  the  very  large  increase  in  the  de- 1  $15.18.V344  .Tirs278,M8  ^15,3%^ ' 

mand  for  all  cotton  goods  which  developed,  ,  I.i.ybii  itiios 

'during  the  last  half  of  our 'fiscal  year,  "c  . *?'!i-«3'o73  *'?'923’97,3  *'?’9oJ’7oo 

are  now  reaping  the  benefit  of  the  policy  ]  Bonds,  D.  t!  Co! K.  .3',252!773  3!2.32!773  ,3!25i!.3on 

I  which  has  been  carried  nut  for  a  number  of  i  beedt'  Mom .  „  d37,.3oo  ^  44.3,000  _  4.30, ono 

years  of  keeping  the  mills  up  to  a  high  j  ;;;;;; ;  “•,is7;ns:',  “’.-.e.l’oTo 

[standard,  so  as  to  be  in  a  position  to  take  ,  Open  Account .  3i«.i.3s  .314,132  296,488 

’advantage  of  such  opportunities.  We  are  I  .  liS'ml'n  "?on'r!? 

pleased  to  state  that  this  demand  is  keeping  j  WaRcs  in3[5(io  73.900  Vi.Biio 

up,  and  we  feel  assured  that  we  shall  be  R""<>  Interest .  C2..3<i2  22,873  22!7.30 

able  to  keep  our  mills  running  to  fuil  ea- !  ;;;;;;; ;  33.70.. 

pacify  for  some  time  to  come.  '  War  Tax. ..!!!!!!!! !  loo.noo  '  ' 

“The  coinpan.v  has  in  operation 

looms.  4fi4,]4t  spindles  and  .employs  over  | -  | 

7,000  hands.’’  |  '  . .  — — 1— 

A  three-year  comparison  of  the  company’s! 
figures  follows:  i  EST.VBEI.8HEI)  1S72, 


Board  ol  Directors  : 

HON.  OEORGIv  BRYSON'.  JOHN  B.  FRASER. 

I’re.cidenf.  'V'ice-President 

SIR  HENRY  N.  BATE.  ALENANDl-R  MACLAREN, 

RT  SSELL  BI.ACKBi'RN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  liEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  M.3nager. 

D.  M.  FfNNIE,  .As.st-General  Manager. 
\V.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . (J.  C.  VVAINVVRIGHT,  Manager 

Fairmount  Avenue  Branch . W  C.  BURPE,  Manager 


F.^TABLISIIED  1S65 


UNIDN  BANK  OF  CANADA 


PAID-UP  CAPITAL  . . 


Head  Office:  Winnipei; 

.^.T.OOO.OOO  RESERVE.. 


TOTAL  ASSETS  (OVER) 


90,000,000 


$3,100,000 


PROFIT  A\n  LOSS 

191.3  18  191  t  1.3  191.3  It: 

. $1,481.19.3  $l,2:|l).787  $1,198,991)' 

.  74.377  71,2311  73,38,3  ( 


Common  dividend. 


■Wir  Tax  rejerve. 


$I..353,.373 

$1,303,017  $ 

1,270,375 

.566.056 

564,252 

551.172 

$989,517 

$740,765 

$719,203 

8,94.3 

21,226 

15,989 

$9S0..>72 

$7 18,.3.’t8 

$701,213 

219,144 

219,121 

219.138 

$761,428 

$497,417 

$484,075 

134,820 

134,870 

134,653 

$626,608 

$162,547 

$349,421 

100.000 

300.000 

100,000 

$326,608 

$62,547 

$19,121 

1 5,000 

10,000 

$311,608 

$.32,547 

$49,421 

100,000 

$211,808 

$52,547 

$49,421 

881,926 

829.379 

779,9.38 

ESTVBEI.8HEI)  1872. 

BANK  or  HAMiLTON 


Head  Office:  HAMILTON 


I'apKnl  Authorized  . $5,000,000 

( apitnl  raid  I  p  . 3.000,000 

Siirplns  .  8,475,000 


Earn,  on  com.  utock. 


. $1,09.1,534  $881,926  $829,179 


ASSETS 

$10,754,148  $10,775,941  $10,724,856  | 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  MUNICIPAL  BONDS 

Bonds  Suitable  for  Trust  Investment 

Bank  of  llaniHton  Building 
llanilltun,  Ont. 


BO.YItn  OF  DIRECTORS 

Honorary  President— SIR  YVILLIAYI  I'HICK  President — lOHX  GAI.T,  Esq. 

Vice-Presidents — R.  T.  RILEY',  Esq.;  G.  H.  THOYISON,  Esq. 

YY'.  It.  Allan,  Esq.  II.  II.  Croiiyn,  Esq.  J.  s.  Houab.  Esq.,  K.C.  ~ 

Hume  Blake,  Esq.  K.  L.  Drewry,  Esq.  F.  E.  Kennston.  Esq. 

M.  Bnll,  Esq.  S.  Hans,  Esq.  It.  <t,  Ylrl'ullorli,  Esq. 

SlaJ.-Gen.  John  \Y'.  Carson.  C.R.  YY  m.  Shaw,  Esq. 

G.  H.  Balfour,  lieneral  Ylannairr  H.  R.  Shaw,  Assistant  General  Manager, 

F.  YY'.  S.  Crispo.  Superintendent  of  Branchea  and  Chief  Inspector. 

4ttentlnii  Is  partieulnrly  drawn  to  Hie  advantaRes  offered  by  the  Forelan  Exeh.tiiae 
Department  of  our  I,ondnn,  Enuland,  Dffiee,  and  YIerehnuts  and  Ylaniifaeliirers  nrv  Invited 
tn  avail  themselves  of  the  Coniinerelal  Inl'nrin.stioii  Hurenn  estahll.slied  at  Hi.sl  llraiieh. 
LONUOA’,  E.VGL.4.M),  BII.WCHES 
e  Princes  Street,  E.C,  and  YYest  End  Branch,  Uaymarket,  S.YY’. 

The  Bank  having:  over  81.3  Branehes  In  Canada,  exlendine  from  Hallf.ix  to  Prince 
Rupert  offers  excellent  facilities  fop  the  transaetion  of  every  deseripHon  of  Banking 
**  has  eorrespoudents  In  all  elties  of  Importance  thrnuRhout  C.snada,  the  L  lilted 
Kingdom,  the  Continent  of  Europe  and  the  British  Colonies. 

Collections  made  in  all  parts  of  the  Dominion  and  returns  promptly  reniittod  at  lowest 
rates  of  exehangre.  Letters  of  credit  and  'rravcllers*  Cheques  issued  available  In  all  p.urts 
of  the  world. 


Are  you  a  Stockholder? 

Encluiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

ricase  glxe  me  your  opinion  (free  of  charge)  regarding  the  follow, 
lug  Securities: 


I 


Kl.Pil  K.AIJ.W.W  I'KOFl'I'S.  'the  road  for  t]ie  past  quarter.  The  amount 
,  Ont. — A  substantial  dividend  ha:3  jiaid  wa.s  $9,775.  or  5?4  p.c.  on  the  stock  held 
id  over  1o  the  City  'rreaKurer  hy  the  by  the  city.  This  is  an  Increase  of  $1,600 
h  Junction  Railway  Board  as  the  city's  over  the  amount  paid  for  the  same  quarter 
of  the  profits  from  the  operation  of  during  last  year. 


Home  DANK  Canada 

Branehea  aad  C'onocctionK  throafchout  Caniida 

GENERAL  BANKING  BUSINESS  TRANSACTED 

MONTREAL  OFFICES: 

Main  Offleei  Transportation  BuildinK,  Sf.  .lames  Street. 
Bonarenture  Branch.  523  St.  .lames  Street. 

Hoehelawa  Branrh,  eor  Cnvllllrr  and  Ontario  Streets. 

Mount  Royal  Branch,  eor.  Ylonnt  Royal  and  Papinean  Ares. 

CoUectlons  made  to  any  point  in  Canada  where  there  U 
a  branrh  "it  a  chartered  hank. 


Name  . , 
Address 


Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


4 


THE  FINAyClAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  3,  1916. 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp.  Paid  $500,000 


The  Editor  will  he  pole.spd  to  answer,  either 
through  this  eolumn.  or  by  letter  when  the 
circumsta nce.s  require  it.  any  enquiry  re- 
latinK  to  investments.  U  should  be  under¬ 
stood.  however,  that  The  Kinanelal  Times 
will  not  m.ske  predletions  reRardlnpr  the 
Immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  addrivis  of 
the  inquirer,  .as  an  evidence  of  Rood  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
\\  illing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Thp  Macka.v  dividends  are  coming  along  [  the  latter  is  on  a  3  p.c.  quarterly  dmdend 
for  the  .(lily  iiiiyiiients  at  the  tisttal  rates,  in 
spite  of  the  Siieefs  expectations.  It  is 


an  open  secret  that  the  fiist  ipiarter  ofiniti 
was  the  best  in  the  history  of  the  Maekay 
Corporation  and  the  Street  believes  fbatthe 
practice  of  charging  expenditures  on  capi¬ 
tal  account  and  on  replacement  and  inain- 
tenance  against  eurreiii  earnings  which  has 
been  followed  foi'  a  nuniber  of  years  past, 
has  left  few  avenues  of  employment  for  the 
increasing  surplus. 


yortbern  Ohio  1'rai’tion,— The  $4.tibn,i)nn 
bonds  recently  sold  by  Northern  Ohio  Trac¬ 
tion  and  Eight  Co.,  to  .New  York  hankers 
•will  he  issued  under  a  new  open  end  mort¬ 
gage  providing  for  fd-year  5  p.c.  first  lien 
and  refttnding  bond.=.  It  is  expected  that 
this  mortgage  ullimaiely  will  become  the 
sole  lien  on  the  company's  entire  propert.v 
as  bonds  issiieil  tinder  it  are  to  be  held  in 
escrow  to  refund  all  underlying  securities 
as  they  mature.  The  sale  of  the  $4.000,000 
bonds  will  cover  all  estimated  requirements 
of  the  (ompaiiy.  incltiding  refunding  and 
exlensions  and  additions  to  the  property, 
over  the  next  three  years.  Growth  of 
Northern  Ohio  'I'raction  and  Light  Co.,  es¬ 
pecially  In  its  light  and  power  department, 
has  been  such  in  the  last  few  years  that  it 
has  been  evident  for  some  time  that  a  gen¬ 
eral  mortgage  to  provide  for  refunding  and 
for  capital  iinpiovcments  would  have  to  he 
tirovidcd.  .\t  least  $1  .ooil.hno  of  new  capi¬ 
tal  each  year  is  required  for  extension  of 
servire  to  meet  the  demands  of  growing 
business. 


Miner,  IteaehvUle  —  Under  the  prevailing 
condition  of  high  priced  si.lver  •we  would 
not  advise  you  to  part  with  your  La  Rose, 
more  particularly  in  view  of  the  price 
sacrifice  which  would  ensue.  The  company 
Is  constantly  on  the  look  out  for  new  pros¬ 
pects  and  has  a  good  speculative  chance, 
apart  from  the  better  conditions  that  ob- 
I  tain  at  tlie  present  for  the  silver  mining 
properties.  Like  all  mining  properties  its 
assets  become  depleted  as  dividends  arc 
,  paid. 

•  McIntyre  has  had  a  sensational  advance 
based  on  recent  rich  discoveries.  Whether 
I  it  is  a  "purchase"  or  not  wc  cannot  say. 

Nipissing  has  a  wonderful  dividend  re¬ 
cord  and  wiill  he  a  dividend  payer  probably 
for  a  long  lime  to  come.  Mining  stocks  of 
course  at  their  best  are  a  speculation,  and 
all  transactions  should  be  made  with  that 
in  mind. 

The  market  for  Northern  f'lown  Bank 
extremely  restricted:  a  lutrchase 


basis,  but  recent  developments  have  been  so 
distinctly  favorable  that  the  Street  has  he- 
gun  to  talk  of  the  possibilities  of  an  might  be  arranged  t.hrouph'Vhe  head' office 

in  this  rate.  The  stock  is  nf»t  at  present  rcfnrning  a 

the  stock  control  the  benefit  is  dividend.  There  is  praeticallv  no  market 

plaining  the  advance  in  lor  the  stock,  and  consequently  no  quota- 

insiders  .say  the  developments  hate  been  » 

eminently  sat isfactor.v  of  late,  and  it  is  un¬ 


derstood  fJiat  ilie  pi’oditciion  tills  year  wi 
make  a  new  high  record  by  a  wide  margin. 
On  the  Thfi-fool  level  the  drills  are  follow¬ 
ing  a  big  vein  carrying  high  grade  ore,  and 
running  about  two  fret  wide,  which  gives 
(irnmisc  of  widening.  Meantime  on  the  uit- 
I)cr  levels  the  management  has  blocked  out 
an  enormous  reserve  of  ore  for  li  raltiient  in 


lion. 

Miirra.y  Kay  preferred  is  not  sufficiently 
seasoned  to  rank  as  a  gilt-edge  investment, 
though  it  mighi  he  called  a  fair  business 
man's  investitieni.  The  departmental  stxtre 
business  in  l.'anada  has  never  demonstrated 
remarkaWo  earning  capacity  except  in  a 
few  instances.  The  war  was  a  scvcnc  check 
to  the  hu.siness.  though  of  course  there  has 


the  mill,  and  it  is  stated  that  sufficient  dc-  been  an  ap|)reriahlc  recovery  from  the  early 
velopment  has  been  done  to  provide  for  at  depression. 


least  six  years'  operation.s  on 
showing. 


the  present 


Dnmintnn  Sleel  Voiindries’  3  p.c.  bonus  on 
the  junior  shares,  in  addition  to  the  2  p.c. 
quarteply  dividend,  came  as  something  of  a 
surprise,  as  was  lindicatcd  in  the  sudden  rise 
on  Toronto  Stock  Exchange  last  Fr;day 
afternoon.  The  price  .lumped  from  107  to 
110  just  before  the  officia.l  announrement. 
The  company  has  JiiOo.ono  7  p.c.  preferred 
stock  out.  and  as  cash  holdings  are  known 
.to  he  abnormally  strong,  the  Street's  theory 
is  that  this  senior  issue  will  be  retired  be¬ 
fore  the  end  of  the  year.  C.  W.  Sherman, 
general  manager,  refuses  to  deny  or  con- 
ff-rm  the  rumor  to  this  effect.  In  lOl.i  the 
romiiany  paid  up  21  p.c,  in  accumulated  pre¬ 
ferred  dividends.  In  .(antitiry,  lOIO.  S  jt.c. 
was  paid  on  common;  1n  March  12  ii.c,.  and 
now  .0  p.c.,  a  total  of  2.''>  ii.c.  in  five  months. 


Ilnluf M-Siiperior  'I'rncfionV  itnprovcmcnl 
in  earnings  was  cairied  further.  accO'fding 
to  the  April  figures.  Total  oiieialing  rev¬ 
enue  was  $jot).730,  as  against  ?S7,i:l'(  a  year 
ago,  an  increase  of  22  per  cent.;  total  op¬ 
erating  expenses,  $fi9.2.3:i  a.s  agtiinsi  $t)S,- 
7.5S,  an  increase  of  6!)  icc.;  net  revenue, 

$37,407.  as  against  $1S,677,  an  increase  of 
10(1  p.c.;  gro.ss  income,  $33,544  as  against  chants  Ilanl^  stork  is  on  a  lo  i>.c.  dividend 
$14,4!io.  an  increase  of  131  i/i  p.c.:  net  in-  basis  and  returns  the  investor  5.5.',  p.c.  at 

come.  $19,516,  as  against  a  deficit  of  $22  a  ISO.  Without  regard  for  the  1  ii.c.  bonus, 

year  ago.  For  four  months  net  revenue  is  Union  Bank  pays  S  p.c.  dividend,  a  retiiirn 
$140,366,  an  increase  of  53  |).r.;  gross  in-  of  5.79  p.c.  to  the  jvurchascr  a.t  the  tircsent 

come.  $123. 74S.  an  increase  of  6  1  )),c.;  iicl  market  price  of  13S.  We  could  take  no  ex- 


Thc  Sterling  and  Home  are  two  rtf  the 
younger  of  otir  hanking  Insiilutions,  and 
they  both  enjoy  an  excellent  reputation. 
'I'he  romnicrce,  .Merchants  and  I  nion  are 
"thoroughly  seasoned,"  if  vve  may  he  pe:'- 
miitcd  to  aiqvly  the  cx|iression  to  the  hanks. 
The  Commerce  stock  at  the  present  price 
of  199ti>  returns  over  5  p.c.  on  the 

10  p.c.  dividend,  and  tl  p.c.  if  the  2  p.c. 
iKtnus  may  he  accepted  as  indicating  a  |>er- 
nianent  12  i).c.  dividend  tor  the  stock.  Mer- 


put  hv  as  much  as  30  p.c.  over  present  fig-  i 
ui’cs.  The  capacity  now  is  about  800  to  900 
Ions  a  day,  but  this  will  be  increased  to  * 
about  1,300  tons  a  day  within  the  next  six 
weeks.  On  the  $500.0c0  monthly  basis,  the  , 
earnings  wal.l  represent  over  $50  a  share  on 
the  common  stock,  but,  ■with  the  greatly  in¬ 
creased  output,  starting  in  July,  the  profits 
will  he  substantially  increased.  Work  on 
one  of  the  biggest  contracts  the  company 
has  secured  will  begin  in  July,  and  though 
we  may  not  give  details  of  the  amount,  we 
can  say  that  it  runs  to  enormous  figures.”  ! 


Ajax,  City. — 'Mr.  R.  J.  Dale,  of  Montreal, 
is  president  ot  the  Canadian  Maw  Brakes 
Limited.  Dr.  J.  S.  Gaixlner  is  secretary. 
Though  the  company  has  been  in  formation 
for  several  years,  it  was  -not  until  a  year 
ago  that  its  "product"  was  put  to  direct 
commercial  use.  The  process  is  rather 
elaborate  and  difficult  to  explain  in  a  non¬ 
technical  jotiimal.  It  has  been  applied  to 
practical  itttrpose  on  street  cars  and  has 
also  bocii  installed  and  is  working  saiisfar- 
lori.ly  in  one  of  the  large  manufacturing 
plants  in  .Montreal,  where  repeat  orders 
have  been  given.  The  Canadian  company  lis 
the.  Canadian  subsidiary  of  the  Maw  Brakes 
Liiitited.  which  controls  the  United  States 
and  foieign  patents.  .Mr.  Dale  is  president 
of.  the  parent  coiniiany  also.  The  stock,  wc 
understand,  is  held  by  some  of  Montreal's 
best  known  tuisincss  men.  and  con.seqtiently 
the  conipaiiy  i.s  in  the  nature  of  a  close  cor- 
poration. 


YTE  OFFER 


PROVINCE  OF  QUEBEC 

4%  Bonds.  Due  1st  January,  1938 


INTEREST  PAYABLE:  1st  JANUARY  AND  JULY 

PRICE  ON  APPLICATION 


DaMi?Ti079:SEcuniTZB5 

caRP0iaATi02vxi>\rrBD 


CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  EaTABLiSHCD  1901  LONDON.  ENO. 


APRIL  BANK  STATEMENT  WAS 

ABNORMAL  OWING  TO  PRESENCE 
OF  FUNDS  FROM  NEW  YORK  LOAN 


income,  $66,999,  an  increase  of  29.5  (i.c. 


The  Tnfernafionnl  Harvester  t'orporntion's 

report  for  1915.  which  reveals  an  income  of 
$6,6ns.onn,  .announces  that  "T'anada  harvest¬ 
ed  a  large  cron  in  191.5.  and  as  a  result 
our  sales  inercast'd  over  the  ju'Cccding 
year."  In  the  year  the  war  bcaan  the  cor¬ 
poration's  income  was  $7. 330.090  ;  in  the 
year  before.  $1 0.3, ■.7, non.  No  dividends  were 
paid  on  Ihc  <'ommon  stock  last  year.  The 
surplus  of  $in.(;2n.nnn.  ipniaininc  after  pre¬ 
ferred  dividends,  was  carried  to  a  contin¬ 
gent  reserve  for  "European  war  losses,"  etc. 


.imes.HoIden  securities  took  on  fresh  ac¬ 
tivity  in  the  passing  week  both  the  com¬ 
mon  and  preferred  shares  rcacliiiig  new- 
high  levels  since  the  war.  Advance  informa¬ 
tion  on  the  showing  to  be  made  by  tlie  coni- 
|iany  for  the  year  ju.st  ended  continues 
scarce,  but  tlie  Street  appears  to  have  con¬ 
fidence  In  ■the  company’s  improved  po.sit,ion. 
The  advance  in  the  common  was  somewhat 
labored  until  30  was  reached  and  the  subse- 


cfpLon  to  the  purcha.se  of  any  of  these 
hank.s'  stocks,  apart  fioni  .Northern  Grown. 

Our  information  jnstifies  all  the  bullish 
sentiment  now  snrrniinding  the  Steel  of 
I'iinada  sccnriiirs,  l;i  considoraiiion  of  the 
remarkable  earning  imwer  and  the  strong 
I  'isitirn  cf  the  .,;(((■'  iii'lnstry  we  would  con¬ 
sider  9(1  quitf  cheap  fo:'  the  preferred  .stork. 

Standard  Reliance  Loan  Gompany  and 
Dominion  Permanent  stocks  arc  all  fight. 


Coiislflnt  Header,  .Horrishiirg,  Out. — In 

The  Financifil  'I'imes  of  May  20ih  we  stat¬ 
ed:  "In  circles  close  to  the  Ganada  .vttcam- 
slti|is  Gompany  it  is  coiifidently  stated  that 
a' I  deferred  dividends  on  the  preferred 
stock  will  he  paid  off  before  the  close  of 
the  calendar  year.  The  last  dividend  was 
paid  .lune,  1911.  The  first  payment  made 
since  1914  w  as  that  of  I '*4  icc.  on  the  15th 
of  this  month."  Since  the  above  was  writ¬ 
ten,  figures  relative  to  eai'iiings  front  Ilie 
eommeneement  of  1916  have  become  avail- 
al)le.  'I'hwe  hear  out  the  belief  that  the 
coiiiliaiiy  will  he  in  a  position  lo  wiite  out 
Ilie  acciimnlateii  dividends  in  the  early  fn- 
tnre.  Tlie  coininon  stock  is  an  out-and-oiit 
siiectilation,  of  course,  but  eamings  that 
wi.ll  wairant  the  payment  of  all  hack  divi- 


Liquid  Ratio  by  Far  the  Hig:hest  on  Record.  Rut  This  is  a  Temporaiy 
Condition  and  Due  to  the  New  York  Holding's  of  One  Bank— Heavy 
Transfer  of  P’unds  from  Cash  Items  to  Municipal  or  Rntish  Govern¬ 
ment  Ronds— Domestic  Deposits  Continue  to  Expand  Moderately,  and 
Commercial  Loans  and  Other  Signs  of  Business  Prosperity  Are  Also 
on  the  Up  Grade. 


All  actual  or  imaginable  records  went  by 
the  hoard  when  the  April  hank  statement 
was  issued  by  the  Einanee  Department  last 
week  A  few  leading  figures  of  the  state¬ 
ment  were  given  in  these  columns  last 
week,  and  the  sialenient  in  fitU  appears 
elsewhere  in  this  issue.  Its  extivaordinai  y 
characteristics  are  due.  however,  to  a  very 
special  circumstance,  namely  tlie  iiresence 
of  alniost  the  whole  seventy-five  millions 
of  Ihc  recent  New  York  bond  issiu-  of  the 
Dominion  Government,  apitearing  for  i.tu' 
m:)st  jKtrt  as  a  New  York  deposit  of  the 
Bank  of  Montreal;  some  66  millions  was 


(lends  on  the  lueferred  stock  naturally  place  added  to  that  item  during  the  month.  This 


the  company  in  such  a  strong  position  that 
new  values  go  behind  the  jtiniior  securities. 

Belter  earnings  promise  substantially  to 
iiiiprove  the  position  of  Porto  Rico  Rail¬ 
way  Coinpan>.  The  common  stock  is  not 
now  on  a  dividend  basis,  and  is  iherefoie 
siiertilalive.  if  you  can  afford  10  buy  the 
Slock  at  the  iircscnt  depressed  levels,  inii 
ii  awa.\  in  .voui'  strong  liox  and  fo.igei  ahoiif 
it  until  the  comiiany's  )iosition  heeonies 
thoroughly  re-adjusted,  and  avc  have  no 
doubt  that  you  will  juofit  thereby.  Rut  we 
Know  of  no  partieu.lar  develoi)ment  to  stiim- 
iilate  a  rise  in  the  market  price  for  the  ini- 
niediaie  future. 


I.  M.  Obliged,  ( Hniphelllon,  >.B.  -Wayag- 


qtient  rise  to  34  has  been  aceomplished  with  amack  enmmon  is  a  speculation.  Unqiics- 


Itreneries.  (pitdiec. — rnden.a.hly  the  in- 
ci  easing  sentiment  in  favor  of  prohuhition 
thronghotit  the  country  is  of  serious  mo¬ 
ment  to  .stockholders  of  brewing  concerns. 
Some  months  ago  we  dealt  with  the  Ga 
Brew  ing  and  .Malting  Gonuiany  in  this 


being  a  lutrely  leiupora.rv  de))nsii.  of  which 
25  millrons  .is  required  In  .\iigusl  for  retire¬ 
ment  fh"  the  Dominion's  one-year  notes  in 
.New  York  and  the  rcnuiinder  is  liiiK'e  to 
he  transfeired  to  Ganada  for  -pronijit  ex- 
penditnie  by  the  Government,  it  must 
naturally  he  canied  in  very  liquid  assets: 
and  we  thcrefoix'  find  the  Banli  of  .Mont¬ 
real  increasing  its  credits  with  “hanks  and 
hanking  correspondents  elsewhere  than  in 
Ganada  and  the  I  niled  Kingdom  "  by  t:'. 
millions.  Its  DomiTiiion  notes  by  11  millions, 
and  its  call  loans  abroad  by  9  mil.! ions. 

This  increase  rcpre.sents  somewhat  more 
than  the  net  in(’rease  in  the  Ava.ilahle  Uc- 
serve  of  the  hanks  as  a  whole,  so  ihat  it  is 
evident  that  ihc  other  hanks  have  reduced 
their  cash  holdings.  They  have  not.  liow- 

Liahilitles 


ever,  put  their  funds  into  current,  loa.rc., 
for  the  incrcasr  in  that  class  of  asset  is 
much  less  than  the  increase  in  purely  do¬ 
mestic  deposits.  The  ai'ttial  use  made  of 
tile  motley  is  to  he  found  in  the  ktem  of 
"Ganadjan  municipal  securities  and  British, 
loreign  and  colonial  juihlie  securite.s  other 
Ilian  Ganadan."  which  item  is  X\atfx  of  Sup- 
plementa.ry  Reserv’e,  and  rontans  nearly  50 
millions  more  than  in  March.  It  Js  unfor¬ 
tunately  impos.sible  to  tell  how  much  of 
this  is  Canadian  municipals  and  how  much 
.\nglo-Krcncli  War  Loan,  which  was  ohtaln- 
ahlc  on  such  attractive  terms  (especiially 
for  hanks  with  New  York  funds  availah’e) 
during  i.hat  month.  The  increase  in  this 
item  is  iiarticipated  in  by  almost  all  the 
hanks,  the  Bank  of  Montreal  leading  wiith 
ahoni  eight  millions. 


.\pai  t  from  the  .New  York  deposit,  domes- 
lic  (Iciiosiits  continue  to  grow,  10  millions 
of  notice  deposits  and  13  mtlMons  of  time 
dr|)(isits  being  added  at  liomc  during  the 
m.uilli.  ()iil>  17  millions  of  these  new  funds 
was  pill  into  current  loans,  .and  the  ratio 
of  loans  to  deposits  is.  as  might  4>e  expect¬ 
ed.  i.he  lowest  on  record. 

Moderate  extiansion  of  trade,  is  indicated 
hv  the  growth  of  hank  note  elrciilation  and 
of  cheques  in  transit,  .\part  from  Its  tem- 
porary  tiecnliarities  the  statement  Is  a 
veiy  healthy  one.  The  citsto-mary  analytiis 
is  as  follows; 


(tXlO's  omitted) 


9  If. 


1915 


1914 


coiniiarative  case.  Apart  from  the  sharp-  tionahty  the  company  is  cxperieni  itig  highly ! ‘'<*nnection.  The  directors  themselves  ad- 


ness  of  the  movement  the  relatively  small  satislactory  tjaruiiigs  ai  the  lue.sent  time, 
amount  of  the  stock  fo  change  hands  on  the  with  its  tdaut  opmating  at  ftil!  capac- 
new  rise  has  attracted  attention.  The  Street  jij-.  The  last  pepori,  published  in  Fehiu- 
hears  that  3<i.o9n  shares  of  The  35.ttno  out-  showed  profits  at  the  rale  of  4.o5  p.c. 

siaiidiiig  are  now  in  the  control  of  one  on  the  common  .stock.  In  the  previou.s  fis- 

cal  jieriod.  3.SS  p.c.  was  earned  on  the  coni- 
mon  stock.  There  is  a  disi>osition  on  ino 
r.anndR  Sleainsliips  preferred  broke  info  Street  to  look  for  the  uiaugii ration  of  .a 
new  ground  at  kq  this  week.  B-oth  the  pre-  dividend  on  the  junior  shares  before  the 
ferred  and  the  common  were  in  active  de-  close  of  the  year,  and  it  is  signifiicant  in  this 
inand  on  reported  earnings  for  the  first  four  con’K  etion  tliat  Grrenshicld.s  Gonipaiiy . 
months  of  1916,  totalling  $80il,<io0,  Foi'  the  who  were  identified  with  the  promotic.n  of 
same  period  a  year  ago  there  was  an  oper-  the  concern,  have  tieeii  consistently  ho.l.isli 
ating  deficit  of  $:ino.O()ii.  A  large  iiortion  of  on  'he  stock  for  several  months.  I’nd.o  iho 
this  increase  was  due  to  the  brisk  business  present  tiade  conditions  there  appears  no 
carried  on  by  the  Quebec  .Stcamsihips  Lines,  reason  why  Mayagamack  comnion  slionld 
a  subsidiary  company.  The  amount  of  nor  be  an  attractiw  liiiy.  csiiccially  foi  long 
traffic  moving  from  New  5'ork  to  the  Wes:  pull  pcssilulitics;  hut  we  would  not  hiiiid 
Indies  together  with  a  record  passenger  too  much  on  ditidciid  [(rospects  until  Hie 
business  has  been  larger  than  was  looked  future  of  general  business  is  fiiO.ly  as.-iircd 


Toronlo  Kaiitvay  shareholders  sanctioned 
th“  $3.090. OOP  new  capital  stock  at  the  meet¬ 
ing  on  .Monday,  hut  no  announcement  was 
made  relative  to  the  date  of  issue  nr  the 
price  .at  which  the  new  stock  will  he  of¬ 
fered,  The  meeting  was  a  oharacteristic 
me:  there  was  no  apparent  disposition  on 
the  ■^rt  of  the  directors  lo  depart  from 
their  policy  of  silence,  or  to  take  the  share¬ 
holders  into  c'lnfidenee.  The  representa¬ 
tives  of  the  jircss  were  barred  from  the 
meeting,  and  only  a  few  stockholders  weie 
1n  attendanre.  Fol.'owing  the  meeting.  Gol. 
Frederic  Nicholls,  who  presided,  stated  that 
the  snhsidiaiT  cnmiianics  in  the  system  were 
all  self-sustaining,  and  that  the  Toronto 
Electric  Light  Gompany  was  earning  Its 
dividend.  .No  itulication  was  given  as  to 
when  the  stoek  will  he  issued  or  at  what 
priee.  thougit  the  tStreet  inclines  fo  the  opin¬ 
ion  that  the  issue  w  ill  he  made  a:  par.  It 
Is  most  apparent  in  the  stoek  market  action 
of  the  stock  that  pre.'^enf  holders  are  not  at 
a’.l  enthusiastic  over  the  fnrthcriming  issue. 
There  is  little  djsiiosition  to  hiiy  the  stork, 
though  it  may  in-  picked  up  around  19,3.  a.t 
which  price  its  yield  is  over  715  p.c. 


I  tor  at  the  beginning  of  the  year.  Present 
I  indications  are  that  cajiaeity  operations  will 
continue  for  about  .six  months.  Contracts 
already  closed  sho-w  that  the  company  will 
he  carr.ving  last  year's  erop  across  the  iip- 
ficr  lakes  till  -long  after  the  new  croi»  starts 
to  move.  This  will  mean 


icfcrcnce  to  Caledonia  Rcr.ltv  hoiid.' 
appears  clscwlicrc  in  this  issue. 


II.  M.,  Hellpsle.v,  GnL— Barcelona  eoni- 
iiion  IS  decidedly  sricculaiive.  Me  nnde;- 
uand  that  the  comiiany's  position  has  laicly 


full  season  of  ppp,,  jinprnvcd  hy  financing  airangetiient,- 
wheat  shipment  for  the  company,  something  made  in  .Spain  The  company's  hiisincs.s  is 
which  it  has  never  had  in  its  history,  rerori.ed  to  be  exiianding.  Under  these 

conditions  wc  would  be  inclined  to  look  for 
hetroif  I  nlied,  which  had  cased  off  t()  a  flight  marking  up  of  the  price,  hut  the 
1121,4  earl.v  in  the  week,  experienced  a  siid-  cpmp;;ny's  financing  is  so  tangled  that  it 
den  demand  in  the  late  trading  on  Thursday  must  he  many  years  before  real  values  can 
and  the  price  advanced  briskly  1.0  llot/i.  he  exiiecied  to  go  behind  the  junior  sei-nri- 
Speciial  advices  to  The  Financial  Times  from  tie.s.  Furthennore.  we  are  not  at  all  partial 
Detroit  indicate  that  the  company  is  under-  to  the  idea  of  sending  perfeetl.v  good  Gana 


taking  important  extensions,  spending  the  dian  capital  to  Spain  when  money  is  needed 
money  to  give  better  service  and  thereby  for  the  development  of  ,a  country  as  rich  in 
win  the  good  graces. of  the  civic  authorities,  naniial  resources  as  onr  own  Ganada.  Yon 
The  company  has  a  franchise  on  Twelfth  can  have  a  far  better  run  for  .vonr  money 
street,  above  the  Boulevard,  which  expires  w;*h  Canadian  speculations  if  .von  want  'o 
this  year  if  the  company  does  not  hti'.ld.  and  .speculate.  stock  like  Laurentide  Power 
it  is  announced  that  the  Tnmihul!  avenue  would  su.it  your  purposes  better,  for  a  ierg 
line  will  he  continued  nut  Twelfth.  Good  and  a  .strong  imll. 
iuisiness  is  offering  in  this  newly  huili-ii) 


nmied  that  reeent  legislation  of  the  viesl- 
oin  provinces  had  been  very  inimical  to  the 
(interests  of  the  company.  It  would  appean- 
Khat  the  company  will  be  squeezed  out  of 
business  or  at  least  Ihat  the  contraction  in 
its  earning  iiowcr  wi.'l  he  so  drastic  as  to' 
make  the  enterprise  of  little  piofit  to  the 
stockholders.  And  there  is  no  compensa- 
lion!  Interest  to  be  obtained  from  the  corn- 
pan.' 's  extensive  investments  alone  protects 
the  Ivondiholders. 

The  brewers  arc  not  silting  down  quietly 
awaiting  extermination.  howe\ei'.  Alicad,' 
active  prepa.iat.ions  are  being  made  to  meet 
Ilie  pending  crisis  liy  the  lua.niifactuie  of  a 
"pi'Ohibilton  beer,”  Some  measure  of  sm - 
cess  has  been  achieved  in  litis  regard  h 
least  one  of  the  large  loca  l  brew  erics. 

Yon  will  have  seen  in  the  .last  lepori  'if 
.National  Breweries  Iviniiied  that  there  was 
a  further  eont taction  in  net  earnings  dur¬ 
ing  the  yeai-  1915.  Bond  interest  was  earned 
about  I'oiii'  limes  over,  and  there  was  ample 
surpiti.s  over  preferred  dividend  leijii’rc- 
nients.  We  can  see  nothhig  hopeful  in  the 
situation  as  regariis  the  common  .stock,  how - 
ever.  'I  lie  diffciors  certainly  would  he  nn- 
willing  to  stall  comnion  stock  dividends, 
even  though  earnings  for  one  year  wai’ranf- 
ed  such  pa.vnirnfs.  It  is  our  impre.i.sion 
that  liiewery  eoinpanies  will  be  eompelled 
to  re'j-ort  to  the  inaniifactuie  of  ginger  pop 
and  Ollier  5-cent  pa ui-iirodncei-.s. 

Wc  do  not  fcgarq  it  as  likely  tha'  Quebec 
sentiment  will  call  hr  complete  P’ohihition 
m  the  immediate  future,  though  Hiis  con- 
tinge^rv  must  n  it  he  overlooked  n  pqi-. 
t basing  the  conipan.v't  securities,  and  in 


will  no*  tie  endangered. 

Speculator,  Montreal,  asks  if  we  can  aM- 


way  for  a  "small  speculation."  In  other 
wo-rds,  will  the  slocks  go  up?  Frankly  we 
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Ques.:  "Have  you  any  competitors?” 

Ajis.:  "Of  course." 

Ques.:  "Do  you  buy  as  carefully  as  they 


do  not  know.  Both  stocks  so  far  have  had  Stock  Exchange  (29l  interferes  with  fcaliz-  niany  had  aliout.  600,009  tons  of  them  in 
a  good  -nisp,  and  as  both  stocks  are  very  jng  on  same,  and  ihcic  do  not  appear  lo'  storage  in  year  before  war.  and  that  in  the 
far  removed  from  early  dividend  prospects,  have  been  any  sales  for  a  long  time.  weeks  immediately  preceding  hostilities  she 


f  vowti  Rpserre's  better  price  as  the  week 
wore  away  was  largely  indueed  hy  the  |  do’' 
stronger  tone  in  the  stork  of  the  suhsidiary!  Ans.:  "I  guess  so." 

comDan2_J[qrrupine  Grown.  The  stork  of,  Quos.:  How*  about  working  time — do  you  ,,  ,  . 

—  _  I  cheaply  as  your  competitors  'nc.dcnt  to  the  expiry  date.  1921.  the  stock 

do?”  '■"■■■  . . .  ' 

Ans.;  "I  don't  know  hut  I'd  like  to  know 
very  much," 

Ques.:  “M'hy  not  inve.stigate?  Ten  to  one 
you'll  find  your  biggest,  keenest  eompetltor 
is  using  International  Time  Recorders. 

That's  the  way  to  get  every  cent  of  every 


Enquirer,  knonitnn.  <jiie.- -Toinnio  Street 
Railway  stock  is  a  sound  investmeni.  The 

.stock  can  he  picked  up  at  the  present  time  , 

to  j’leld  you  well  over  71-^  p.r.,  which  repre- 1 "  depend  upon  the  floating  supply,  few  preferred  shares  have  been  .sold  diiriitg  imported  an  additional  .309,099  tons,  and  her 
sents  a  bargain  in  public  utilitv  stocks  M'e '  *^s-iders.  Those  idpa.s  we  the  year  at  the  minimum  of  9".  The  com-  n  oop.s  seized  109,090  tons  stored  at  Ant- 

cannot  foreshadow  rhe  speculative  course ' Ihe  prevailing  inon  has  sold  as  high  as  60.  hut  your  ie-,„p„.j 
of  The  stock,  hut  we  firm.'y  believe  that  even  !  a  robust  general  market  marks  in  last  w  eek's  issue 

before  the  franchise  "iiotirpatiers"  develop 


CANADA  PERMANENT 

Mortgage  Corporation 


QIABTERLT  DITIDEM). 


Notice  i.s  hereby  given  that  a  Divi¬ 
dend  of  TM'O  and  ONE-H.4LF  PER 
CENT,  for  the  current  quarter,  being 
at  the  rate  of 


Ten  Per  Cent.  Per  Anntun 

on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable  on  and 
after 

MONDAY,  Hie  THIRD  DAT  OF  -ITLY 

next,  to  Shar'^holdei's  of  record  at 
the  close  of  business  on  the  fifteenth 
day  of  June. 

By  Order  of  the  Board. 

GEO,  H.  SMITH, 

Secretary. 

Toronto,  May  31st,  1916. 


do  not  rncotir- 

i  probably  would  influence  a  further  advance  age  anyone  to  hold  on,  if  a  sale  could  he 
I 'in  both  stocks.  But  as  regards  the  advis- ,  made.  The  directors  include  some  of  our 
w-ll  have  experienced  a  satisfactorv  tP.  oe  I  9hility  of  a  speculative  purchase  we  <'An '  «D'9Ugest  financiers,  vt  liicb  induced  me  to 
"rv  ,r„;)  n,:  """  r»pon,IWU,y.  t.u.v  .h„  common  wh,„  on 

Iinces,  T'larnings  are  on  the,  tiptiirn.  The: 
new  $3.000.0ii0  stock  issue  ratified  hy  Ihe 
shareholders  this  week  has  not  been  en¬ 
thusiastically  received.  The  chief  objection 


!  market,  expecting  better  results  than  have 


has  hern  due  to  the  obscurity  of  the  issue 
minute  of  time  you  pay  for.  Then  you  and  the  reluctance  of  the  directors  to  take 

are  not  handicapped  by  your  competitors  in  the  stockholders  into  their  oonfidenee.  We 

the  biggest  raw  material  any  of  you  buy—  have  always  believed  that  a  greater  (regire 

WORKI.N'G  TIME.  Get  some  new.  interest-  of  frankness  on  the  part  of  the  directors 

ing  folders  from  International  Time  Record-  would  have  helped  the  market  jiosition  of 

ing  GO'  S  office  in  the  Cartier  Building,  corner  the  stock.  Perhaps  before  the  issue  is  marie  ,  never  went  quite  .so  far  as  to  reeom- 

McGill  and  Notre  Dame  streets.  Montreal,  or  the  stork  w:M  rise  to  a  premium  which  will  :  mend  it  for  a  margin  speculation,  for  whirh 

from  their  Head  Office,  Anderson  Street,  admit  of  a  small  return  by  way  of  "rights.”  i  tolerably  quick  action  is  required  but  as  an 
Toronto.  Steel  of  Canada  common,  of  course,  is  a  ,  investment  for  certain  appreciation  we  re- 


Ogllvle,  Winnipeg.— There  is  nothing  the 
j  matter  with  Ogilvie  enniiiion,  except  that 
I  nobody  is  paying  any  attention  to  ii  at  the 
j  iiionient,  the  big  financiers  who  are  inter¬ 
ested  in  it  being  busy  with  other  storks.  We 
can  find  no  record  of  Its  going  quite  so  low 
'as  the  quotations  you  mention,  and  In  view 
i  of  its  yield  of  over  6  p.c.  and  its  splendid 
!  prospects  we  consider  any  fnrther  reces¬ 
sion  highly  nnlikely.  Our  partiality  for  the 


materialized. 


I  enclose  my  card. 

Y'ours,  etc., 

KnsI.rii. 

Editor's  note:  IVe  have  published  tlie 
above  letter  in  the  hope  that  "o  may  secure 
a  hid  for  “Roslyn's"  stock.  In  which  case  we 
will  advise  our  correspondent. 


Mm  D Innipegi— You  will  see  a  reference 
to  Steel  Gompany  of  Canada  clsewheie  in 
this  issue. 


NITROGEN  CO.  MERGER. 


DOMINION  OF  CANADA 
BONDS  1925 


To  Yield  5.30% 

PABTICtLABS  ON  REQUEST 

CAMPBELL,  THOMPSON  &  CO. 


Investment  Bmnkere 

Canada  Life  Bld^.,  TORONTO 


Perry  A,  Rockefeller  is  tJie  largest  stock¬ 
holder  of  Air  Reduction  C-o.,  whiic.h  has  been 


Steel  01  i.anaqa  comnion.  or  course,  is  a  ,  investment  for  certain  appreriat 
speculative  stock,  and  at  its  present  price  pard  it  to-day  as  one  of  the  best  storks  in 
it  would  appear  that  much  of  the  cream  has  the  list,  at  the  present  priee  nr  considerably 
been  taken  off  in  anticipation  of  a  dividend.  '  higher.  That  there  -will  he  an  inrrease  in 
If  the  directors  place  the  stock  on  a  6  p.c.  I  the  dividend  in  the  not  distant  fultire  seems  incx>rporaie-d  under  laws  of  New  York  State 
basis,  as  appears  likely,  the  shares  w'otild  .to  be  a  eertainty,  but  the  chances  now  are  with  capital  of  $2,500,000  preferred  slock 
he  a  purchase  at  their  present  price  for  a  '  that  in  view  of  the  obscurity  surrounding  and  35,000  shares  of  common,  no  par  value, 
further  rise  in  the  very  early  ^ltuI•e.  iVe  1  the  whole  matter  of  the  tax  on  war  profits  The  company  w11.t  manufacture  liquid  oxy- 
cannot  do  better  than  repeat  what  we  said  'here  will  be  no  action  until  the  direelor.s  j  gen  and  nitrogen  produced  from  the  air.  the 
in  our  issue  of  .May  20fh.  as  follows:  "in- •  J'tPf  what  they  will  have  to  iiay  fo  the  |  American  rights  having  been  purchased 


R.  r.  ELECTRIC. 


The  British  Goltimbia  Electric  Railway 
G'jiiipany's  statement  of  earnings  for  April 
is  the  third  in  a  tieriod  of  24  months  to 
show  an  increase  in  both  gross  and  net. 
Gloss  earnings  were  $549,046,  an  increase 
of  $S,I85,  hut  the  reduction  of  $14,376  to 
$471,179  wrought  in  operating  brought  the 
substantial  gain  of  $22,560  to  $77,867  In  the 
net  return.  This  increase  of  40.8  p.c.  com¬ 
pares  with  a  26.8  p.c.  increase  for  March 
and  an  8  p.c.  increase  for  February.  In 
sharp  contrast  to  these  increases  la  the 
90. 0  p  c.  decrease  which  was  registered  in 
June,  1915.  when  the  contraction  In  the 
company's  earnings  was  at  its  heaght. 

Gross  earnings  for  ten  months  of  the  cur¬ 
rent  fiscal  year  aggregate  $5,531,194,  com¬ 
pared  with  $6,295,905.  Net  earnings  for  the 
ten  months  total  $734,554  against  $1,284,861, 
a  decrease  of  $550,307,  or  42.8  p.c. 


ANOTHER  NEW  YORK  WIRE. 


formation  ■which  wc  have  received  would 
more  than  justify  a.II  the  bullish  sentiment 
no'v  surrounding  the  Steel  of  Ganada  se- 
I  curities.  The  company’s  earnings  are  now 


The  exclusive  private  ■wire  connection  es¬ 
tablished  by  Greenshields  &  Co.,  members 
of  Montreal  Stock  Exchange,  with  Sutro 


Finance  Minister.  And  that  may  take  an- j  from  the  French  patents  of  Georges  Glaude. !  p-oj,’  and  Co  members  of  New  Y'ork  Stock 

other  .six  months  or  more.  * — ■ —  ' -  -- — :  ''  *  •>  .•.•.■ 


TUCKETrS  TOBAfCO. 

in  excess  of  $500.000  net  monthly  available  j  Lditor,  Financial  Times: 

on  the  common  stock,  and  about  the  finst  of  |  Sir; — Referring  to  your  item  in  last  week's  |  cage,  ■while  others  are  in  course  of  construc- 
July  the  three  additional  open-hearth  fur-  ’  issue  re  Tuckerfs  Tobacco  common  slock  —  -  . 


•Vnoiher  large  stockholder  is  Ambrose 
.Monell.  The  company  has  acquired  eight 
plants  in  operation  in  Philadelphia,  Bi-ook- 
iyn.  Newark,  Pittsburg,  St.  Louis  and  Chi- 


tiion.  Each  nitrogen  plant  will  have  a  ca- 


Rxchange.  this  week  is  further  evidence  of 
the  expansion  of  the  New  York-Montreal 
brokerage  relations.  Trading  between  the 
two  rities  Jias  assumed  remarkable  propor¬ 
tions  in  the  past  year,  and  as  speed  of  exe¬ 
cution  of  all  orders  is  of  vital  concern  the 


naces  wiill  be  in  operation,  which,  ■we  un- j  w  hat  is  the  holder  of  such  to  do  vvith  hisjpacity  of  300,00(i  of  cubic  feet  daily.  Fig-  opening  up  of  further  ■wires  is  the  natural 
1 1  understand,  will  increase  the  tonnage  out- |  shares?  The  minimum  price  fl."ed  by  tbejures  on  Chilean  nitrates  show  that  Ger-  outcome. 


1 


i 
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ai'li’  to  add 


If  i*  prol-iBbly  six  months  ago  that  The 
Finanrial  Times  expressed  tlie  opinion  that 


\  rr\ 
pro’ 


so  hupo  XIV  oxprnditurc.  The  isin.-e  the  item  of  t'anadian  government 
of  MontroHi's  sooiinties  have  sootinf les.  w hioh  inoliuios  the  large-ttar  loan 
our  mislortuf.  h.'en  mainly  hoi. lings  of  the  hanks,  appears  separately'. 

looked  on!.'  at  the  ultimate  and  which  indicates  the  important  position 
he  .frht.  ^x.-ked  a«  it  is  hy  the  which  the-e  securities  are  destined  to 
I'.'Mtior  as  the  national  hold  as  part  of  the  liqiii.l  reserves  of  our 
thr\  h.ave  pxi.l  little  or  no  hanking  institutions. 

soui'.ines  or  otherwise  of  The  reser'es  of  such  powerful  hanks  as  our  got 'rich-quick-munition  producers  would 
-  which  It  ".as  issueil.  the  Imperial  are  now  at  a  level  far  too  high  do  a  greater  ser- 

10  maintain  to  allow  of  their  heiiig  carried  entirely  in  CA^H  BOXl’S  vice  to  the  stock 

cash,  ami  the  investment  of  large  sums  in  y.  CASH  ASSETS  market  by  con- 

securities  which  bring  in  a  good  revenue  serving  cash  re¬ 

while  being  easily  realisable  and  also  likely  courses  than  by  distributing  cash  bonuses  to 
to  show  an  increment  in  market  value  is  die  holders  of  their  securities.  We  held 
obviously  good  polic.v.  The  Imperial  ranks  diat  a  “cash  equity”  would  do  more  for  a 


T.  K.  D.’s  COLUMN 


h  gh 


\  en  i:  Mon 
r  f.ghtv  m:'.; 
r.usc  or  \a!i. 

ihcreh'  dcprec..i*ing  h.er  cre.iit  .'n  the  o5  p.c. 
woriiis  monev  markets,  we  sliould  still 

coraemn  any  such  operation  as  the  last  Canapi.v.s  t'AR  &  Foundry  reports  could 
Montr.ii  permanent  ■  loan,  on  the  ground  hardly  ho  much  slower  coming  to  hand  if 


W . 


Lo: 


to  her  debt  without  among  the  foremost  of  the  Canadian  banka  gtock.  from  an  investment  standpoint  than 
re.'ei'ed.  and  without  in  respect  of  its  li'iuid  ratio,  which  is  about  spasmodic  and  probably  liberal,  distribution 

of  rash  assets.  It  is  better  to  be  assured  of 
dividend  permanency  than  to  be  kept  in 
a  high  state  of  nervousness  regarding  the 
prospective  passing  or  paying  of  so  called 
regular  dividends.  That  is  sound  logic  in 
normal  times! 

In  the  Bache  Review  of  last  week,  we 


•.ora!,  improvident  and  unjust,  the  plant  were  in  Russia. 

e  r.o  right  to  make  posterity  pay  for  - - 

g  hut  wh.it  po,<terity  will  enjoy, 
rm  io..;  s  should  be  made  only  for 
m.  .issets.  .'.lid  the  life  of  the  loan 
1C  .issc;  siiould  be  as  nearl.v  as  possible 


PROVINCE  OF  QUEBEC 

SCHOOL  BONDS 


Tt  I'biPKNPS  solrl.v  on  our  enemies  when 


\-r.r..v;  .  i  m: 


V>  IM  Mt»R  VI  1  t)  V' 


,  -  c  V  . 


ovp  'iv.'tMiT  IS  tremcudousl.v  active, 
ri.cs  r.  >  well  to  remomber.  when 
g  the  sigr.iricance  of  this  market, 
seders  are  mostly  sellers  by  com- 
i.i'  g  cerporatio:.?  or  public  auth- 
vhi’h  urgently  need  the  money. 
’  t'uvers  ..re  buyers  b.v  choice.  It 
u.i-g  tii.it  has  meaning  in  these 
I'.'Cs.  .I'.d  tile  meaning  is  th.at  the 
on.oif  iike!y  to  go  up. 


i'l u  auuitic 


r  f  »  »  c. 


7  *■  »  t  b  r  -  ....c-  uv.  j"  '.'-t  V,  iS  autr.orire 
pv  i*»  tt-*e  .'imtiy  :  e-f.use  the  civ;.- 

iuihe*  t:e«  cf  Mertrfi!  c^.'.  not.  or  would 
not  hr.-j  'iprrc.t^r''  'rr  the  vear  I I'l' 
with'  t'e.r  rj'r"st-u  r’-ver.ue.  Pre.^um- 
ah  V  trev  ar.-  'c-k'..;-  _'£r..'  or  ut.'wi'.ii-.g 

next  yfk’  to  conform  :■>  tr»  ru.^s  of  rr.uai- 
rip»'.  h  -mt,  ff  L-‘g.?!ct-re  wii;  present 
Thwm  w  t-  i-  ther  tw-  t  t-ree  miliions  of 
o*bT-r-»k  'I  p'wr-  --  '-f  cnv.oui  pr.noipV 
^it  x  hr*it  o'..*e  hr.vKer  ;=  no  Itt.':  at  ail. 

1'  ■,  f-ry  »"crn.i.  c  r’-m^tan-es.  and 

after  tr»  eierri.**  of  ever.c  rmusure  of  ecor.o- 
trv  arc  ever;.  Tr»*hoa  cf  revct.'ue-ir.ureusing, 
It  would  t>f  permi.ss. hie  to  meet  such  a 
deCrit  x!  that  w;tr  vih..:'  we  a.-e  dealing, 
Ly  tre  .s»ue  of  cr*  or  two-ve-ar  notes,  to  be 
taker,  up  o..;  rf  the  proceed-  of  su'tsequent 
laxxttor  l-._t  to  cai!  or.  posterity  forty 
year*  rer.ce  to  pay  the  cost  cf  the  street 
•  aterirg  th*  p-i:-e  service,  tr.e  street  re- 
pal's  xrd  ct'»r  curre.'t  expenses  of  the  year 
IV16  .*  xr.  out-age  against  dec'T.oy,  com.mon 
sense  i'.c  sound  'nance. 

The  Penes  cf  the  City  cf  .Montreal  are 
perfert,;.  .-ife.  c.*'  up  to  a  much  higher 
total  of  c'-t  t'X'  i«  at  present  w.thin  range 
of  poMibnit.'.  T'kt  ts  in  .a  -ensc  one  of  the 
iniifpr: -res  of  cur  position,  for  it  enables 
inrcnipetf rt  munuipal  and  provincial  rule.'s. 
Ignorant  of  the  f.rst  principles  of  public 
finance  and  desirous  only  to  avoid  the 
trouble  of  raising  taxes  or  dismissing  in¬ 
fluential  employees,  to  load  down  the  city's 
magnificent  credit  with  a  debt  which  would 
ruin  the  security-selling  power  of  a  less 
adv  aniageouxiy  situated  municipality. 


THE  L.4TE  .1.  J.  HILL. 

•■'.Atn  of  .ta".-.r,=  .T  H:I1  removes  one 
'  w-.ic'y  loved  and  gcneral.iy 
'Ic  gre.v  tr.insportatton  mag- 
f  •;c  nutetee nth  (cntury  on  this 
;'..s  c.itc<r  w.is  not  a  Iittie  simi- 
h.i-  ■  f  h.s  or.v-time  colleague.  Lord 
'•u.i.  in  ;  rspeit  of  the  ixisif.on  of 
•.th.offv.  tftist  and  influence  which 
•  oc<  t:p.'  tn  closing  years: 
t'-’  t’a''  )  en.’oycd  oven  more  than 
K.  :\''.;i'..tcf  the  personal  .'U'foction 
ih'.ic  of  h.s  community, 
of  forcib'e  expression  of 
tstons  abotit  men  and 
t  unlike  •hat  of  his 
'V;;;;am  Van  Horne. 
C  PK.  before 
with  It:  but 
?  averse  to 
appearance, 
the  Occasion  seemed  .sufficient  to  ju.s- 


peace  is  restored."  says  Count  Tasza.  ,Iust  have  an  expert  view  on  this  subject.  U.  S. 
as  it  depended  solely  on  "our  enemies”  Steel  common  is  the  example,  as  follows:— 
whether  war  should  be  begun.  .Many  estimate  that  the  stock  will  earn  30 

- -  ■— -  to  60  p.c.  in  1916,  and  consequently  the 

ML'.MCirALiZATiON  is  not  over  popular  in  speculative  argument  is  that  larger  dividends 
the  Province  of  Quebec.  The  Provincial  must  result,  making  Steel  in  the  80's  a 
Secretary's  “Municipal  Statistics"  tells  of  cheap  stock.  Taken,  however,  from  the 
precisely  one  municipal  telephone,  valued  at  other  side  (the  investment  side)  would  not 
$1,690.  and  belonging  to  Lingwick  in  the  the  same  hold  true  as  to  the  reasonableness 
county  of  Compton;  and  the  column  for  of  price,  if  the  present  5  p.c.  dividend  were 
public  ownership  street  railways  is  a  total  assured  of  continuance  steadily  for  the 
blank.  '  future? 

-  I  The  argument  is  that  given  a  30  p.c. 

Toronto  and  Hamilton  have  voted  for  profit  on  Steel  common,  it  would  be  better  to 
daylight  saving,  and  will  soon  be  working  P^y  the  current  5  p.c.  and  establish  a 
an  hour  earlier  all  summer  than  this  city.,  “dividend  reserve”  which  would  cover  five 
although  their  sunri.«e  is  nearly  half-an-hout  full  years’  dividends  without  consideration 
later  than  ours.  These  local  movements '  to  current  earnings,  than  to  pay  a  cash  bonus 
may  cause  a  little  trouble  at  first,  but  they ,  in  addition  to  current  payments, 
will*  pave  the  way  for  the  national  Daylight'  No  doubt  a  point  would  be  reached,  in 
Saving  Measure  w  hich  is  bound  to  come ,  such  a  case,  where,  by  continuance  of  high 
soon.  1  earnings,  a  cash  bonus  would  not  affect  the 

_ _ _ permanency  of  dividends,  and  it  would 

The  slper-i.nto.me  ta.x  on  foreign  sec-  ‘he  definite  objective  of  directing 

urities  in  Great  Britain  is  a  tremendous  and  heads  is  to  establish  a  permanent  dividend 
significant  move  in  the  direction  of  what  has  uPon  which  the  investor  may  absolutely 
been  termed  the  conscription  of  wealth.  revenue. 

No  such  interference  with  liberty  could  ^he  speculative  buyers  may  not  be 
have  been  imagined  until  actual  conscrip-  ^uamored  of  the  idea  of  cash  conservation, 
tion  of  persons  was  in  effect.  Canadians  ‘h^"-  's  to  act  quickly  and  profitably 
will  eventually  derive  a  very  substantial  "hen  the  acting  is  good.  Perhaps  the  time 
benefit  from  having  their  securities  ranked  "hen  the  manipulators  will  jump 

with  those  of  the  British  Isles  themselves.  stock  on  the  ground  that  the  company  is 

putting  cash  behind  the  stock,  and  keeping 


I  own  mill  offer  a  few  attractlre  school 


5V2  to  6  per  cent* 

RENE-TTiJcLERC 

160  St.  James  Street  MONTREAL 

Tclepbone  :  Main  1260  sod  1161 


SMALLER  WHEAT  CROP. 


it  there.  As  it  is  today  we  frequently  see 
a  market  advance  altogether  out  of  propor- 

,  .  ,  ..  tion  to  the  cash  or  stock  bonus  paid. 

.Neitier  Canada  nor  the  Lnited  States  will  |  _ 

contribute  a?  mtich  wheat  to  the  world's  ■  ■ 

loaf  this  .'ear  as  last.  The  AVall  Street  Toronto  receued  an  excellent  price  for 
Journal  figures  that  the  combined  crops  first  issue  of  serial  bonds,  which  will 
will  aggregate  less  than  that  of  the  i  presumably  reach  the  public  at  a  yield  of 


n  ;.i;rr  c  Hr  wa'  entphaticall;.-  a  thinker, 
a.'hcugh  thinking  was  na-ura!iy  along 
pta-'^lca;  and  no*  academic  linex. 

The  r.tiar.''.ai  Tiruc-s  is  tn  no  wi«p  (Jdfi. 
r^iecd  r<  .'oin  -in  'he  lament  over  the  fact 
that  Jatr.es  J.  Htii  irft  •hts  countrv'  for  the 
rr.fcd  S’a’fs:  nor  do  -x-e  hrpeve  that  had 
he  rerr.atne«!  b^re  he  vrcnld  have  perforrficd 
,-,:ch  use'ui  =etv-tce  -o  ’Tumanity,  His 
j«;rt.s  "as  'atce'y  t'nf  product  of  circum¬ 
stances  and  of  needs,  and  In  both  circum- 
?‘anc‘'=  and  needs  the  United  States  vvas 


Itself  before  an  United  States  last  year.  l.'jn.o'i'o.OOO  bush- i  just  about  5  p.c.  The  city  is  not  likely  to 


repent  of  its  adoption  of  modern  methods  of 
accounting  and  marketing. 


els. 

Grain  men  in  the  U.  S.  have  formed  an 
opinion  that  tiiiene  would  be  a  15  p.c.  de¬ 
crease  in  Canada's  a,erea,ge  this  season.  | 

■fhat  opinion  received  c-onfirmation  hy  the  JAMES  J.  Hill  was  fond  of  taking  holidays 
eatimatc  of  the  International  Institute  of  but  was  always  overcome  by  his  desire  to  get  i  the  company  deserve  a  sympathetic  atti- 
.Agri(  lilt  lire  that  it  would  be  14.9  p.c.  The  back  to  work,  and  left  for  the  office  before  |  tude  on  the  part  of  stockholders.  They 
Dominion  Bureau  of  .Statistics  at  .Montreal  the  end  of  his  proposed  vacation.  Many  I  have  tackled  a  big  job,  and  despite  the  many 
until”  Ume*'°  ^  people  who  drag  themselves  reluctantly  home  i  difficulties  will  assuredly  bring  the  com- 

““hifo/manon  has  been  sought  from  private  ^  "onder  why  they  are  not  asj  pany  through  with  the  success  already 

authorities  in  Canada  from  .Montreal  to  successful  as  the  late  Mr.  Hill.  anticipated. 

Winnipeg. 


There  is  no  denying  the  fact  that  the 
Canadian  Car  &  Foundry  stockholders  have  i 

a  grievance,  and  it  is  a  grievance  which  has  . 

nothing  to  do  with  *  PrlrllPFbd  "fn  all  taxable  property 
CANADA  CAB  the  deficit  of  the  i"  ‘he  muiilctpallty  where  they  are  Issued. 

FINANCIAL  BEPOBT  past  fiscal  year.  They  rank  concurrent  with  city  and  town 
The  company’s  bonds, 
books  were  closed  at  the  end  of  September  i 
last,  and  the  shareholders  were  given  the ' 
results  of  the  fiscal  year  1914-16,  one  week  *®***®*  jleld 
ago!  It  has,  therefore,  taken  a  period  of 
eight  months  before  the  shareholders  of  this  i 
widely  distributed  stock  could  secure  the 
official  record  of  the  directors’  stewardship! 

This  is  not  right;  it  is  not  good  business, 
and  reflects  a  looseness  of  method  which 
to  some  people  might  explain  the  many  other 
difficulties  encountered  during  the  period  of 
war-operations.  As  a  striking  contrast  to 
this,  is  the  instance  of  Canada  Cement  the 
fiscal  year  of  which  ended  Dec.  31,  and  the 
financial  report  was  in  the  hands  of  the 
stockholders  twenty-six  days’  later.  The 
latter  company  has  Dominion-wide  ramifica¬ 
tions,  compared  with  more  or  less  con¬ 
centrated  establishments  of  the  Car  com¬ 
pany. 

There  is  a  feature  in  the  Car  report 
which  deserves  special  mention.  And  that 
is  the  now  apparent  wisdom  of  the  directors 
in  deliberately  declining  to  be  stampeded 
towards  a  more  radical  dividend  policy  some 
two  or  three  years  ago  when  profits  were 
running  very  high.  The  profit  and  loss 
surplus,  it  will  be  seen,  has  declined  by  over 
$1,000,000,  equal  to  50  p.c.,  when  contrasted 
with  the  figures  in  1913.  This  shrinkage^ 
is  ample  justification  for  the  conservative 
dividend  policy  of  a  few  years  ago,  and  is 
a  further  endorsation  of  The  Financial  i 
Times’  attitude  towards  conservation  of  i 
cash  resourses  even  in  the  most  prosperous 
years.  j 

Shareholders  of  Canada  Car,  many  of 
whom  have  written  to  this  office  since  the 
publication  of  the  annual  report,  should 
bear  in  mind  that  the  fiscal  statement  just 
issued  represented  only  two  months  of 
munition  operations.  Perhaps  they  (the 
shareholders)  would  not  have  been  so  de¬ 
pressed  over  the  statement  if  the  report  had 
come  out  in  reasonable  time,  but  the  fact 
remains,  and  they  must  now  turn  their 
faces  towards  the  end  of  the  current  year, 
which,  though  it  may  not  show  a  great  amount 
of  distributable  cash,  should  show  a  satis¬ 
factory  profit  held  "in  suspense,’’  until  the 
bulk  of  the  Russian  order  is  completed. 

It  might  not  be  amiss  if  the  directors 
would  issue  an  interim  statement  covering  the 
half-year  period,  and,  in  view  of  the  pre¬ 
vailing  unrest,  it  would  be  a  gracious  act  on 
their  part.  But  it  should  not  come  too 
late.  In  many  respects  the  officials  of 
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I'foiii  V\  inmiieg  comes  the  esti¬ 
mate  that  the  three  western  provinces, 
.Manitoba,  -Alberta  and  SaskatcJiewan,  will 


constde-a'-iiy  ;n  advance  of  Canada  at  the  seed  8.578.000  acres.  This  is  28  p.c.  less 
-.n-.e  when  the  your.c  and  adventurous  Hill  They  also  count  on  a  total 

cas-  in  i,  =  ie,’  w.'h  the  Western  States. 


•he  r't'a'*tcs 
'n-inc  .abc  f 


crop  for  Canada  of  223.O0o.000  bushels,  oom- 
pared  with  the  officially  e.stimated  376.3o‘J,- 
Tr.ere  ts  s-onte  reason  to  suppose  that  an  goo-bushel  yield  of  la.si  year,  but  which  rail- 
excess  o'  poittics  in  this  country,  such  as  vvay  inferosts  say  was  413,475,500  bushels, 
was  th®n  and  stiU.  is  highly  obnoxious  to  Railway  and  milling  iuterasts  in  Canada 
business  man.  contributed  to  impcasible  to  ascertain  the  wheat 

.  .  ...  :  ,  area  so  early  in  the  season.  But,  taking 

.«  se..-.ir!posrd  exile.  Ehas  ever.vt.hing  into  co^nsideration.  such  as  labor 
Rorers.  the  veteran  coal  expert  of  Toronto,  shortage,  curtailnicnt  of  aultimn  ploughing 
s‘a'e=  ’ha*  Hi.i!  'v'ojected  *0  the  construction 
tif  (’,r.R  on  any  other  than  strictly 
economtcai  pnnripirs.  including  the  omis¬ 
sion  of  the  North  .Sh''te  section,  and  the  se- 
ieetton  of  an  ea.sie;-  grade  than  the  Rogcr.s 
Pas.=  —  preferably  the  Crow's  .Nest  Pass. 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


Sir  Edmund  Osler,  one  of  the  two 
Canadian  trustees  of  the  Mackay  Corpora¬ 
tion,  attended  the  dividend  board  meeting  in 
New  York  last  week. 


WC  R.  Baker,  secretary  of  the  C.P.R.. 
and  latene.ss  of  season,  coneen.sus  of  opin- .  reached  his  64th  birthday  on  May  26.  He 

iZroTe'^m  ""0  an  Englishman  by  birth,  but  there  is 

he  taken,  then  Canada  s  wheat  area  is  to  be  enough  of  the  Scot  somewhere  in  him  lo 
tigured  at  9,7  tO.'tOO  acres. 

Last  year  the  crop  was  sown  under  ideal 
ccnditiions.  Ground  was  ploughed  and  seed 


make  him  a  keen  golfer. 


which  was  objected  to  by  statesmen  on  the  "®“  “’®  „vIrYhelZiuI  brLKTv '"‘fxm’*  T  ichten 

growth,  and  the  result  was  the  unprece-  over  the  unique  bet  made  by  Sam  Lichten- 

dented  yield  of  28.93  bushels  per  acre.  In  hein,  the  hockey  and  baseball  magnate,  who, 


this  week 


ground  that  it  was  too  near  the  .American 
border  and  therefore  vulnerable  in  a  mili¬ 
tary  sense.  Hi!l'.s  genius  did  not  include 
any  large  admixture  of  national  feeling,  and 
he  was  undoubtedly  just  as  comfortable 
The  lir.anciai  Times  is  inclined  to  attach  wo: king  for  the  United  .States  as  for  Can- 
more  blame  to  the  p.'ovincial  Legislature,  for  ada.  He  was  educated  in  a  Quaker  school,  wheat  must  1k>  sown  on  the  stubble  and 
autbonrirg  an  utterly  improper  departure  and  doubtlc.s.s  entertained  until  the  last  Ah'en  disced.  Ateo.  Canada  on  the  first  .t 


tlie  six  years  between  1910  and  1915,  in¬ 
clusive.  yields  have  ranged  from  11.6  to 
28.93  busheks  per  acre,  with  a  six-year 
average  of  20.29  bushels. 

Less  than  the  usual  amount  of  ploughing 
was  done  last  autumn:  therefore,  more 


$3,000  to  $1,000  that  the  Giants  would 
not  finish  first  or  second  in  the  National 
League. 


vear  or  so  much  the  .same  views  of  war  as  ‘Jje.OOti.OOO  bushels  of  old  wheat 

^  X  •  ,  ,  haind.  m  iiscif  equalling  a  good  crop.  Of 

the  majority  of  inland  Americans  -  though  this,  87.uuO,ooo  bushels  was  on  live  farms, 
no  one  can  doubt  that  he  must  have  modi-  Moving  that  will  interfere  more  or  less  vvith 
fied  his  conclusions  after  seeing  the  pre-  seeding  operations  and  onefflicient  seeding 
sent  state  of  Europe.  'will  result.  As  an  offset,  there  is  an  abtin- 

"  u  ,  ",  ...  ,,  ,  dance  of  subsoil  moisture  which  might  eii- 

He  Qied  as  any  man  might  well  be  con-  ^^ic  the  wheal  to  withstand  anythin!  short 

tent  to  die,  in  the  fullness  of  years  and  of  ,;evcre  drought. 

honors  and  with  his  work  we.'l  completed,  On  an  area  of  9.740.000  acres  and  an  aver- 
and  the  first  thought  of  all  who  heard  of  age  of  20.29  bushels  per  acre,  normal  coiidi- 
his  departure  was  that  the  world  had  lost.  Produce  197.624.000  bushels. 

•  .  havoring  weather  mitght  po.sisdbliy  bring  It  up 

u  scarcely  any  public  opinion  which  knows  ®  s'oee  riches  cannot  be  AVinniipeg  o-stimate  of  225,000,000 

what  healthy  financing  is.  Newspaper  de-  to  the  next  world  that  is  no  great  ^  bushels  as  a  ma.xinuim. 

jnagogues  are  accustomed  to  rave  about  the  'oss  Ip  pp®*  great  man.  Canada 

need  of  self-government  for  Montreal:  the  has  scarcely  the  right  to  claim  him  as  a 
real  fact  is  that  the  less  Montreal  governs  ■  Canadian,  or  even  as  that  rather  detestable 
itself,  and  the  more  carefully  it  is  restricted  hyphenate,  a  Canadian- American ;  but  Can¬ 
ada  may  be  proud  to  have  contributed  to 


from  the  principles  of  finance  laid  down  by 
iu  own  general  enactments,  than  to  the  civic 
autho.'ities  themselves.  The  constitution 
of  the  City,  for  which  aiso  the  legislators  at 
Quebec  are  responsible,  is  such  a  hopeless 
entanglem.eni  of  conflicting  and  mutually 
paralysing  powers  that  any  radical  reform 
in  the  direction  of  economy  is  an  impossibil¬ 
ity  except  under  the  pressure  of  compelling 
necessity.  There  is  no  educated  public 
opinion  to  demand  healthy  financing;  there 


Ambrose  Monell,  who  is  known  to 
Canadians  as  the  e.xecutive  head  of  the 
International  Nickel  Corporation,  is  one 
I  of  the  shareholders  of  the  Air  Reduction 
Company,  a  $2,500,000  concern  just  in¬ 
corporated  in  New  A'ork  state  to  manufacture 
liquid  oxygen  and  nitrogen  produced  from 
the  air. 


Investment 

Lists 

Once  a  month,  on  an  av¬ 
erage.  Ave  publish  some 
suggestions  for  invest¬ 
ment  in  the  form  of  a  list 
embodying  what  we  con¬ 
sider  the  most  attractive 
stocks  at  the  time  of 
writing. 

As  an  investor,  you 
should  receive  this  list. 

A  request  will  bring  it  to 
you.  There  is  no  charge. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Eishaaxs 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Charles  C.  Dickson,  who  has  recently 
been  appointed  vice-president  of  the  Dela¬ 
ware  Trust  Co.  of  Wilmington,  Del.,  is  a 

former  Hamilton  man,  and  a  son  of  M.  C.  _ 

Dickson,  formerly  district  passenger  agent  ^ 

of  the  G.T.R.  and  now  secretary  of  the  laren  (both  of  whom  are  also  in  the  service 
Hamilton  Home  Guard  Rifle  Association,  of  their  King  and  country).  Mrs.  Caroline 
The  Delaware  is  a  comparatively  new  A.  Johnstone  and  Mrs.  Katherine  A  Irwin, 
company,  founded  in  1910.  Provision  is  also  made  for  Mrs.  J.  G.  Mae- 

_  laren  and  her  children,  and  also  for  the  child 


Major  Havter  Reed,  who  celebrated  his  of  a  deceased  son. 

67th  birthday  last  week,  is  the  man  who  —  - 

helped  to  make  the  C.P.R.  hotels  so  widely  Sir  Edmund  Osler,  one  of  the  C.P.R. 
popular.  In  large  measure,  of  course,  this  directors,  is  a  great  lover  of  flowers.  He 
was  due  to  the  fact,  to  quote  the  late  Sir  h®®  ^  of  tulips  just  now  that  is  the 
William  Van  Horne,  that  the  Major  is  admiration  of  all  Toronto;  over  one  hundred 
“personally  exceedingly  popular  with  all  varieties  of  tulips  were  in  bloom  at  the  one 
classes.”  Evidence  of  the  wide  character  time  this  week  when  members  of  Toronto 
of  his  popularity  found  expression  in  his  Horticultural  Society  were  invited  to  Sir 
election  as  an  Indian  Chief  by  the  Six  Nation  Edmund’s  gardens.  However,  we  would 


Indians  at  Brantford,  Ont.  in  1894. 


J.  K.  L.  Ross  appears  second  in  the 
winning  owner’s  list  of  the  Ontario  Jockey 
Club  for  the  Spring  Meet  at  Toronto, 
winning  over  $8,000.  This  young  Montreal 
millionaire  has  am  excellent  stable  this 
season  and  his  horses  are  bound  to  cut  an 
important  figure,  according  to  horsemen. 


by  sane  and  reasonable  rules  laid  down  by 
the  Legislature,  the  better  off  it  is.  But 
a  Legislature  which  abdicates  its  powers  to 
the  extent  of  complacently  granting  every 
demand  for  improper  borrowing  which  the 
City  of  Montreal  may  present  does  a  wrong 
to  both  the  city  and  the  province,  to  both  I 
present  generations  and  posterity. 

The  assessed  valuations  of  taxable  prop¬ 
erty  in  the  cities  of  .Montreal  and  St.  Louis, 
Mo.,  in  1915  were  almost  exactly  the  same, 
and  the  population  was  very  similar.  St. 
Louis  is  a  great  wholesale  and  distributing 
centre,  with  considerable  manufactures. 


READY-MADE  FARMS  FOR  SOLDIERS. 

St.  John,  N.B. — The  New  Brunswick  Gov¬ 
ernment  is  giving  consideration  to  the  per- 1 
sonnel  of  the  advisory  board  to  be  appoint¬ 
ed  in  connection  with  the  scheme  to  pro-! 
the  United  States  so  eminent  an  American.  1  vide  ready-made  farms  for  returned  sol- 

_ I  diers,  provisien  for  which  was  made  at  the . . 

last  session  of  the  I.cgislatiire.  When  this ' 


Frank  H.  Weir,  who  for  a  number  of 
years  did  business  under  the  firm  name  of 
W’.  H.  W'eir  and  Son,  will  become  a  member 
of  the  firm  of  Edgar  Smith  and  Co.,  members 
of  Montreal  Stock  Exchange.  The  firm 
will  consist  of  Edgar  M.  Smith  and  Frank 

Toro.nto  Railvvay  shareholders  appear  to  I  boaVdhTs'becn  nanierrhe ‘work  of  selecting  ^'■®  members  of 

be  of  the  opinion  that  they  will  know  as  !  suitable  lands  will  be  entered  upon.  It  has  i ‘ke  Montreal  Stock  Exchange. 

much  about  their  investment  if  they  stay  already  been  recommended  hy  the  Provin-  - 

away  from  the  meetings  as  if  they  attend  '  ®*®',®”P®'  I”‘®'^^‘®'}‘.  Immigration  that  His  41  year’s  service  in  the  Canadian 
them;  and  they  may  be  right.  Anyhow  i  P”  “"Jg  The  VZsZZZaT  rZK  '  suitably  remembered  when  at  a 

that  sort  of  disposition  gives  directors  a !  near  Moncton,  or  along  the  C.G.R.  between  ”’®®®  s“PPer  of  the  Officers  of  the  1st  Regi- 

Tt  was  his  i  ment  Canadian  Grenadier  Guards  on  Tues- 


pleasingly  free  hand. 


THE  IMPERIAL  BANK 

An  analysis  of  the  annual  report  of  the 
much  like  Montreal,  differing  only  in  not  Imperial  Bank  appeared  in  our  last  issue, 
being  an  ocean  port.  The  assessments  were  and  the  full  official  report  will  be  found 
between  624  and  625  millions  in  each  case,  elsewhere  in  this  present  issue,  and  will 


Harcourt  and  Kent  .IMnetion. 
estimate  that  with  an  investment  of  a  mil-  day  night,  Lt.-Col.  James  Cooper  was 
lion  dollars,  one  thousand  families,  repre- ,  presented  with  a  silver  tray.  His  fellow 
senting  about  five  thousand  souls,  could  be  u. 

provided  with  comfortable  farm  homes.  officers  were  most  enthusiastic  in  bearing 

_  tribute  to  the  splendid  services  rendered  by 

TO  BI  ILD  YALliET  RAniWAY.  j  their  retiring  officer. 

St.  John,  N.B. — The  contract  for  the  con-  - 

struotion  of  the  St.  John  Valley  Railway!  John  Murray  Gibbon’s  novel,  “Hearts 


The  total  funded  debt  of  St.  Louis  was  repay  a  careful  consideration  by  those  who  '  from  Gagetown  to  tVesffield  has  been  award-  j  and  Faces,”  has  gone  into  its  second  edition 
$24,387,000;  the  total  funded  debt  of  Mont- 1  are  interested  in  that  most  important  index  1  ed  to  the  Nova  Scotia  Construction  Company  | hut  that  U  nn  ,<r.nsnia,i«r> 
real  was  $84  826,400.  l^he  greatest  problem  '  of  our  national  financial  and  industrial  cf  Sydn  '.  N^  genial"’ publicity  Lnager  M 

which  Montreal  has  to  face,  in  competition  power,  the  conjtion  of  our  leading  banks.  ^ho  fears  that  he  will  never  again 

with  other  cities  as  an  industrial  and  trails-  The  most  significant  feature  of  the  report, '  ^he  work  fully  performed  August  1,  1917.  be  able  to  show  his  face  in  his  beloved 
portation  centre,  is  the  burden  of  this  im-  apart  from  the  growth  of  deposits  which  is  ^  This  section  of  railway  is  to  be  employed '  Aberdeen.  The  Aberdonians  feel  that  the 


providently  (and  often  dishonestly)  imposed !  proving  a  general  condition  with  all  the 
debt,  which  is  not  counterbalanced  by  any '  stronger  Canadian  banks  to-day,  is  the  in- 
of  the  special  advantages  in  the  way  of  crease  in  the  holdings  of  public  securities, 
municipal  “plant”,  improvements,  or  pro-  which  may  be  safely  taken  to  consist  al- 
ductive  enterprises,  which  ought  to  have  been  most  entirely  of  Canadian  municipals — 


in  bringing  Transcontinental  Railway  freight  |  joes  not  do  them  justice.  They  must 

to  St.  John,  the  C.P.R.  track  being  used  tern- 1  ,  ..v  ,  .  .  , 

porarily  between  AVestfield  and  the  city,  consol®  themselves,  says  one  reviewer,  with 
Until  the  East  St.  John  terminals  are  com- 1  ‘be  thought  that  the  writer  would  have 
pleted,  export  freight  will  be  shipped  from  i  thought  more  highly  of  their  gifts  and 
West  St.  John.  '  ]  graces  had  he  stayed  longer  among  them. 


remind  Sir  Edmund  that  he  has  to  "go  some” 
to  reach  the  flower  record  of  Brigadier 
General  Meighen,  another  C.P.R.  director, 
who  has  a  rose  in  his  green  house  that  he 
has  been  blooming  for  43  years.  The  rose 
was  originally  in  the  garden  of  Lord  Mount 
Stephen. 


Lord  Shaughnessy  has  been  in  indifferent 
health  lately,  and  has  been  confined  to  the 
house  for  several  days.  It  is  generally 
believed  that  his  lordship  will  be  compelled 
somew  hat  to  relax  much  of  the  office  routine, 
and  with  this  in  view,  he  will  assume  the' 
position  of  Chairman  of  the  Board,  while 

Mr.  Bury  will  take  over  the  Presidency  of  st.  John.  \.B.  —  Development  work  has 
the  Company.  In  all  probability  this  will  been  begun  upon  the  tungsten  mines  near 
come  into  effect  at  the  annua!  meeting  in  Burnt  Hill,  .Xorthiimberland  County.  There 
October  next.  '  ®  g>'eat  demand  for  this  valuable  ore. 


TUNGSTEN  MINES  IN  N.B. 

John.  \.B.  —  Development  work 


A.  E.  Holt,  the  new  president  of  the 
Canadian  Club  of  Montreal,  tells  a  story,  and 
he  is  not  sure  whether  it  is  “on”  himself  or 
on  Sir  Thomas  White.  After  Sir  Thomas’ ; 
address  before  the  Canadian  Club  last  1 
winter,  a  gentleman  came  forward  and  kindly 
helped  Mr.  Holt  into  his  coat  and  rubbers.  I 
Naturally  Mr.  Holt  was  surprised  at  so ' 
much  attention,  but  the  explanation  came 
later,  when  the  gentleman  said  “That  was 
an  excellent  speech  Sir  Thomas,  and  I  want . 
to  congratulate  you  most  heartily.”  | 

Mr.  H6lt  not  caring  to  hurt  anyone's ' 
feelings  replied.  “Thanks,  very  much,  I  am  ! 
glad  you  enjoyed  it.” 


The  late  David  MacLaren,  of  Ottawa, 
left  an  estate  inventoried  at  almost  a  million, 
which  does  not  include  the  large  family 
residence  and  grounds  and  household  furni¬ 
ture  and  effects  comprising  the  domestic , 
establishment  belonging  also  to  Mrs.  Mac- ! 
laren.  The  sum  of  $992,616.81  is  made  up 
of  real  estate  in  Ontario,  $7,450;  realty  in 
the  province  of  Quebec,  $35,000;  bank  and ' 
other  stocks,  $798,678;  securities  for  money  j 
and  cash  $118,996,  and  miscellaneous  as¬ 
sets  $2,408.  The  estate,  after  certain  lega-  The  Financial  Times  is  printed  and  pub- 
cies,  goes  to  the  widow,  Mrs.  Catherine  A  Bshed  at  333  Craig  Street  'Vest.  Montreal. 
Maclaren,  and  the  following  children,  Lieut. '  by  Tbe  Montreal  Financi^  Times  Pub¬ 
lishing  Company,  Limitea,  Montreal.  T.  K. 


Investment 

Suggestions 

C  Accompanying  our  Review 
each  month  is  a  circular  dis¬ 
cussing  what  we  consider  the 
most  attractive  securities 
avallaUe  for  Investment. 

C  The  value  of  thlsscrvlce  to 
private  and  institutional  in¬ 
vestors  lies  chiefly  in  the  fact 
that  the  suggestions  are  not 
culled  from  securities  which 
we  own  and  have  to  sell,  but 
are  chosen  from  all  those 
securities  available  in  any 
market. 

C  This  circular  with  the 
Monthly  Review  will  be  sent 
post  free  to  investors  on 
request. 

GREENSHIELDS  &  CO. 

Memben  Maotnsl  Stock  Ezchanfe 
Invsstment  Bankers 
MONTREAL  LONDON.  Eng. 


Col.  C.  H.  Maclaren,  D.S.O.  mow  at  the 
front)  J.  G.  Maclaren  and  Kenneth  Mac- 


Dickinson.  President; 
Vice-President 


B.  K.  SandweU, 


lik 


1 


k 
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SlatiomC  (flbmpami 

Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . -  MONTREIAL 

Percival  Molson,  Manager. 


CANADIAN  MUNICIPAL  BOND 

SALES  $9,400,005  FOR  MAY 


KEEN  BIDDING  FOR  TORONTO 
ISSUE  FURTHER  EVIDENCE  OF 
BOND  MARKEFS  STRENGTH  NOW 


Cordial  Relations  ExisOnji  Between  Canadian  and  American  Bond  Dealers 
Striking  Testimony  of  the  Trend  of  Investment  Demand  Throughout 
the  United  States— May  Was  Extremely  Brisk  Month  For  Canadian 
Municipals,  But  Few  Now  Issues  In  Prospect. 


Very  complete  evidence  of  the  keen  in-  I'ifzroy  Tonnslilp,  On(.~Ten(lers  IVanfed  , 
vestment  demand  was  witnessed  in  the  — Lp  to  June  22  fo-r  $4,000  5  p.c.  8-lnstal- 
'  market  for  Canadian  municipals  during  the  school  bonds.  Um.  Boyle,  clerk  Town- 

I  week.  Toronto's  $3,Gfi0.00O  is.sue  occupied  Fitzroy.  Kilbuni,  Opt, 

;  the  centre  of  the  stage,  attr.'icting  a  large  OXT.IKIO’S  >'EW  ISSUE, 

number  of  bids  both  f:  om  Canadian  and  i  The  Province  of  Ontario  ttris  week  sO'ld 
American  bond  dealers.  The  bids  from  i  $4,000.1100  5  p.r.  10  vear  bonds  to  iJie  Na- 
I  dealers  in  the  United  States  wei  e  made  al- 1  tional  City  Bank  of ’.New  Yo-rk,  at  a  price 


ship  of  Fitzroy,  Kilbuni,  Ont. 

OM  AKIO'S  JfEW  ISSUE. 

The  Province  of  Ontario  Uris  week  soldi 


most  entirely  in  conjunction  with  Canadian  nettin 
houses,  but  they  furnished  striking  testi- 
!  mony.  If  more  w  ere  needed,  of  the  extreme¬ 
ly  cordial  rehitions  existing  between  the,  ,, 


the  province  99. 


Canadian  municipal  bond  sales,  as  com- 


$23,551,911.  Har% 

In  addition,  two  provincial  loans  were  put  Oake 
out.  Alberta  sold  $2,000,000,  and  the  Prov- 
ince  of  Ontario  disposed  of  $4,000,000  in  New 
York. 

Municipal  bond  sales  by  provinces  in  Can- 
nda  for  the  past  four  months  have  been  as. 


Wilson  Lake  .... 

_  200  . 

Mistletoe  . 

. . .  .  1,600 

Olynfleld  .  . . 

l.sno  . 

Mayfair  . 

1,800  . 

Granville  . 

1.200  . 

Prince  . 

1,600  . 

Bahflan  . 

1,500  . 

R.adlsson  . 

1,509  , 

Harvest  . 

1.200  . 

Oakenshaw  . 

s  . .  1,500 

Total  . 

-  *181,300 

:  mark. 

I  The  month  of  May  experienced  an  un¬ 
usually  brisk  market  for  Canadian  bonds. 
June  is  very  young,  as  yet,  but  only  a  small 
amount  of  business  is  in  'immediate  pros¬ 
pect. 


TELEPHOXE  BONUS  SOtU, 

H.  O'Hara  and  Co..  Toronto,  report  the; 
following  purchases: —  ' 

Orahamc  Chatswort'h  Rural  Telephone* 
bonds,  $2,500  ,S  p.c.  IS-lnstalments.  | 

t^otilh  Melfort  R.T.  bonds,  $6,000  7  p.c.  i 
15-iiista.lments.  [ 

SCHOOL  BONUS  PURCHASEU. 

II  O  Hard  and  Co.,  Toronto,  thi.s  week 
puff  based  sundr.v  Saskatchewan  and  Mani- ■ 
t»ba  school  district  bonds,  to  the  total  value ; 
of  Ml.Sjo,  all  7  p.c.  10  instalments.  ! 


MANITOBA. 


!  Bain,  Ont.— Money  By-law  Uefenteil.  —  Tjlj-  ROCHESTER  ISSUE 

Ratepayers  defeated  the  proposal  to  issue  4„o,,„  si, 10,00-  e  r  \  ,  I 

$3  000  nark  debentures  l’l'>.91„.9u  6  p.c.  5  and  10  In- 

$3,000  park  dcbeniuic-.  stalment  bonds  of  the  Township  of  RochCs- 

Matheson.  Ont,— Bonds  Offerine.  —  Bids  ter.  Essex  County,  Ont..  was  sold  this  week  i 
w’ill  be  received  by  F.  E.  Ginn,  town  clerk  a,  Biid.  Mulholland  and  Graliam,  Toronto. 

for  an  issue  of  $2o,000  6  p.c,  2ti-instalment  Ti,p  tenders  were  as  follows: _  | 

bonds.  .Mulholland,  B:id  t  Graliam  . $ll.(i90 

Napaneo,  Ont. — Borrowing  in  Prospect. —  Canada  Bond  Co . 11.062* 

The  council  will  submit  a  by-law-  for  the  Hrent,  Noxon  Co .  11.056 

issue  of  $10,000  pavement  bonds  to  the  rate-  Mood,  Gundy  Co .  11.052 


.\mount.  P.C.  Term 


follows:  I  Highplatns  S.  D . 

May  .\pril  Marsh  February'  Vortli  Meridian  S.  D. 
Ont .  114,316,016  $442,980  $343,423  $762,197  |  t  ra  »  da  S.  D . 


1,610,000  1,772,000  1,166,151 

181,300  202,714  135,376 

516,639  14,400  105,000 

2,490,000  850,000  1,753,000 

63,300  306,896  118.200 


64,107  !  Hillsburg:,  Man. 
899,842  1  Ellice  B.  M.  ... 
70,050!  Knight  S.  D.  ... 

i  . 

96,000 


Total  .  $63,300 

ALBERTA. 


NEW  LOAN 

$4,000,000 

Government  of  the 

Province  of  Ontario 

(Dominion  of  Canada) 

Coupon  Bonds  Due  1st  June,  1926 

Principal  and  Half-yearly  Interest  payable  in  gold 
in  Toronto,  or  New  York,  or  London  England. 

Denomination  $1,000.  Legal  opinion  of  J,  B.  Clarke,  K.C., 

Toronto. 

These  Bonds  are  an  absolute  direct  obligation  of  the  Government 
of  Ontario. 

Assessed  Value  of  Taxable  Property  in  Ontario. .  .$2,000,000,000 

Assets ....  $536,641,839.20  Liabilities _ $50,389,366.00 

(including  this  issue) 
Estimated  Population,  2,750,000 

Ontario  is  the  most  important  manufacturing  and  agricul¬ 
tural  Province  in  Canada.  The  population  is  over  one-third  and 
the  annual  production  over  45%  of  the  whole  Dominion. 

PRICE;  101.2.j  AND  INTEREST,  YIELDING 

Delivery  and  payment  in  New  York. 

Special  Circular  mailed  upon  request. 

Geo.  A.  Stimson  &  Co., 

Union  Bank  Building,  TORONTO,  Canada. 


$9,400,005  $3,588,990  $3,638,350  $2,361,196 
SALKS  BV  PROVIXCKS  I  , 

The  following  *re  the  monthly  totals  since  1913; —  ‘  ^ctnbridKe 

1913  1914  1913  1916  I  Peace  IJIvc 

$  $  $  *  !  Voung.stow- 

an .  1,387,500  3.663,97.5  2,806,939  4,.578.370 !  Delia  S.  D. 

eb . 1.038.806  6.007.832  6,889,883  2.861,196  Bip  Valley 

far .  335,492  8,041,731  3,273,988  3,638,360  !  Rodcliffe  . 

pril .  3,698,857  15.536.615  16.892.051  3, . 588.990  ' 

fay .  880,630  14.784,674  3,020,566  9,400,005  Total 

line .  3,435,726  4,904,648  2,466.470  .  ... 

Illy .  1,591,924  5,547,861  1,566,131  . ' 

ug .  .>36,300  2,386,970  1,444,229  . 

Bpt .  1.663,260  413,33:5  3,198,482  . i 

ct .  3,462,282  3.954,269  1,609,954  . i  Place 

dv .  2,481,062  2,700.875  2,790,028  Pity  and  C( 

'eo .  1,113,500  8,536,813  2,598,595  . Woodstock 


riace.  .\mounl. 

T^ethbridire  .  $  4  20,7,39 

Peace  Itlvcr  Crossing.  II. .>00 

Youngstown  S.  D .  8,000 


payers.  '■ 

\\ 

Port  UarlinE.— .Moii»‘y  By-law  Tarried.  —  ^ 

Ratepayers  earried  the  by-law  to  is.sue  $1,- 


Tlip  lenders  were  as  follows: —  | 

.Mulholland,  B:id  t  Graliam  . $ll.(i90 

Canada  Bond  Co . 11.061’* 

Brent,  Noxon  Co . ! .  11.056! 

Mood,  Gundy  Co .  11.052 

Canuthers  &  Son  (Windsor!  .  ll.Of.S' 

A.  MeKeiizie  Co .  11.112;’' 

C.  H.  Burgess  &  Co .  11.017 


PP-  000  6  p.c.  6-ycar  electric  light  bonds. 

I;  IVinnipeg.  JIaii.  —  Loan  .iutliorizod.— The 


.  .  *. .  $516,539 

JfEW  BRLXSWICH. 


School  Board  has  authorized  the  borrowing 
of  $1,250,000  from  iLc  Canadian  Bank  of 
i  Commerce. 

Prince  Rtipcrl.  B.U.  -Htmd  Sale. —  Mayor 
•McCaffrey  has  sold  $l,60ii.(iim  city  of  Prince 


TOROMfl  ISSUE  AWARUEU.  I 

ijg  The  $:t.660.O00  5  p.e.  serial  gold  bonds, 
maturing  annually  to  1021,  1044.  1945,  and  | 
1948,  of  the  City  of  Toronto,  were  awarded 
jjP  on  \\  ednesday  at  99.6,37.  The  bidding  was  j 
e.\(  epiionally  keen.  There  were  14  distinct* 


ct .  3,462,282  3.954,269  1,609,954  . i  Place 

ov .  2,481,062  2,700.875  2,790,028  .  Pity  and  Co  St.  John 

ec .  1,113,500  8,536,813  2,598,595  . .  Woodstock  . 

Total  ....  20.550.337  76.187,653  47.746,317  23,551,91 1  :  Moncton  School?  . 

RKTAILS  OF  BORROWING 

The  details  of  the  borrowing  are  as  follows; —  Total  .  $222,850 

ONTARIO.  I  - 

-  Rate  BRITISH  COLUMBIA. 

Piece.  Amount.  P.C.  Term  i 

amilton  .  $  287,815  4 'a  1-15  Place 

Gspelcr  .  10,750  5’..,  20  I  port  ,\jbernl  . 

enfrew  County  .  1,000  5  5  '  prlnee  Rupert  . 

jllingwood  .  59.800  in  20-30' 

indwich  .  1  1.979  6  30  I  Total  . 


Rate 

Amount.  PC.  Term 


Rupert.  B.C.,'  6  p.c.  sVycar  bonds  >n  New  several  Canadian  bond  houses  bid- 

v-‘,  ..tiv  *  » ()n.)iinction  w  it,h.  American  houses. 


York  cliy. 

BeUeTille,  OnL— Bond  Issue  In  Prospect, 

—  The  Belleville  Executive  Committee  has 


The  tenders  were  as  follows:  — 

A.  H.  .Martens  &  Co.,  Toronto,  and 

Hirsch  Liliantbal  Co..  New  York..  99.637 


recommended  to  the  council  the  issue  of  Aemilitis  Jarvis  &  Co.,  IVyronto,  and 


Place. 

Hamilton  . 

Hcspelcr  . 

Renfrew  County  .... 

Collingwood  . 

Sandwich  . 

Bniith’.?  Falls . 

Osgoodc  Town.sbip.  .  . 

Wellesley  Township.. 

York  Township  . 

Thorold  . 

Thorold  . 

Bcam.sville  . . 

T’eterboro  . 

Che.^ley  . 

Drydon  . . . 

V:astvlcw  .  21.000 

Stratford  .  8.000 

Tavistock  ..  .........  6,000 

Tavistock  .  9,0OO 

Rochester  Township...  10,913 

Toronto  .  3,669.000 


$30,000  bonds  for  patriotic  purposes.  Kissh'l.  Kinnictitt  Co.,  New  York _  99,539 

Miuiieu,  Ont. — Bond  Issue  in  I’rospeel  —  MacNeill  &  Yoong  (for  $377,0001...  99,52 
.Municipality  of  Miniico  wiill  issue  •*  Burge.ss  &  Co .  98. '>2 


Place  .\mount 

Port  .MbernI  .  $  in.onn 

Prince  Rupert  .  1. 600.000 


Rate 

.\mount.  PC,  Term 
in.onn  6  s 


$127,000  bonds  for  the  construction  of  a 
water  works  and  sewerage  sy.steni.  The 


C.  Meredith  &  Co.,  .Montreal,  and  Cof¬ 
fin  and  Burr.  Boston  .  99.13 


couiuil  this  week  decided  to  place  these  Canada  Bond  Corp.,  and 


20,600  6 
7,2.50  5 

7,500  6 

6  8 , 8  1  5  •>  t 

8.000  .5 

22.617  4  " 

20,000  6 
23,857  5 


Total  .  $1,610,000 

RUEBEC. 


bonds  upon  the  market  as  soon  as  possible. 

(  algary.  .411a.  —  Bond  Sale  I’endine  — I 


A.  n.  Beach  &  Co.,  New  York  ....  99.15 
Wood.  Gundy  Co.,  A.  E.  .Vines  &  Co., 
and  Harris.  Forbes,  Inc .  99.21 


$2,000,000 

81,000 

209,000 


SASKATCHEWAN. 


10-20  I  Place 

30  .  Momretl  . 

.'SauU  au  Recollet . 

■’**  „  Levi.s  . 

10-30  jste.  Cunegonde  and  St. 

20  I  Henry  .School.? . 

;  T/Ongue  Pointe  School.? 
20  ;  Cortierville  School?  .. 
30  I  St.  Pierre  Schools . 


Total  .  12,490.000 

PROVINCES. 

Place.  Amounl. 

Alberta  .  $2,000,000 

•Ontario  .  4.000,000 


Mayo  C/OsteH'O.  of  Calgary,  is  reported  4  po..  Chicago 


•Amount.  P.C.  Term  i  having  dtscuseetl  last  w  eek  w  ith  tihc  repre- 


MacKenzie  Co.  (for  $1,437,09(1)  99.11 


sentative  of  Spitzer,  Rorik  &  Co  .  of  Toledo 


serial  P^esibilily  of  selHng  some  nvillion  and  ^  33  291 

ia  half  dollars'  worth  of  bonds,  which  the  ptpimson  A  Co  and 

icily  ba.s  PM  yet  bypolbeeaied.  Theeiiy  '.vtuional' City  Bank.'  .New  York.  ,  99,98 
I  counoil  has  passed  a  resolution  to  theetiect  urnham.  .MacDonald  Co...  ($417,999)  98.43 
i  that  unless  33  1-3  p.c.  o-f  the  total  arreais  |j  ^  .Montreal  <$377.999|  9!i.49 

of  faxes  due  to  January  1.  191o  are  paid  h,,)!  &  Eldridgc,  New  York  ($377,999)  99.05 
I  by  October  1  next,  a  utx  sale  shall  be  lield.  . 


Rale 

r.O.  Term 


Halifax.  N.S.— Borrawiiig  In  Prespeet.— 

The  Board  of  Control  sent  1o  the  City  Coun¬ 
cil  Ibis  week  the  'recommendation  that  ten- 


PRINC  K  HI  PERT'S  FINA.NCING. 

Mr.  .M.  P.  MeCiilfrey,  Mayor  of  Prince  Rti- ' 
port,  B.C..  was  in  .Montrea.l  over  the  week- 


Place 

Bangemarck  S.  D.... 

Macroie  . 

East  End  . 

McCraney  S.  D . 

L,ocksle.v  S.  D . 

Ttandsworth  t>.  D . 

Edllten  S.  V . 

Eastend  . 

M’tseton  . 

Humboldt  . 

Vorkton  . 

Dundurn  S.  D . .  . . . 

Hazel  Valley  S.  D.  .  .  . 
Jlcyroune  {6.  D . 


.Amount.  T 
$  1,500  8 

1.500  8 
6,000  8 

1.500  T 

1.100  7 

1.600  7 

1.200  7 

6.000  8 

3.500 

67.300  6 

17.000 
12.000  6 

1.600 

2.500 


Rate 

P.C.  Term  ' 
8  10 


Tnlal  .  $6,000,000 

♦  Sold  in  United  State.?. 

THOSE  SCHOOL  BONDS. 


-  I  quived,  $189,000  will  lie  used  In  redeem  rie- 

The  Financiial  Times  feels  that  It  mayibenturcs  matiining  in  July;  $3;)."9n  for  the 
reasonably  take  a  good  deal  of  eredit  to  it-  !  construction  of  permanenl  , sidewalks;  $7S,- 

009  for  public  sewers;  $2.>.99(i  foi-  exirn.?i;on 
;felf  for  the  decd.sion  of  the  .Montreal  Cal, ho-  $,,,.784  for  a  new  sehoni; 

(.lie.  School  Commissioners  to  Pa-F  at  once  j^s.ooo  for  a  new  abatiod-.  and  smaller 
the  interest  due  on  the  bonds  of  the  ;  lais- ,  ^.jy|,.  )uii  |V)ses.  The 

__  onneuve  Catholic  Schewl  Board,  recently  an- 1  g,  3 

-  nexed  to  the  Montreal  Board.  In  our  issue;' 

-»  of  .May  13  we  took  strong  exception  to  the! 

'll  pique  of  Ihe  commissioners  whicth  permit-  Victoria.  B.C. — Borrowing  Iniitiineiif.  —  j 


'  ders  be  called  for  a  loan  of  $460,420.16.  but  end  returning  from  a  mission  to  New  York 
no  decision  was  reached.  The  civic  authori-  City,  where  he  was  successful  in  placing' 
ties  believe  that  the  monev  markeis  are  not  Pl '600, 900  of  the  eitys  bond.?.  Mr.  McCaf- 1 
favorable  for  a  large  loan.  The  city  need.s  f'Cv  says  this  financing  places  the  city  in  a 
t.he  monov  if  public  improvements  are  to  be  K9(>d  financial  position,  in  addition  to  indl- 
carried  on  this  season.  Of  the  amount  re-  ’^at  the  eredit  of  ihe  community  is 


good  and  that  New  York  capitalist.?  have 
confidence  in  the  future  of  Prince  Rupert. 
He  says  that  Ihe  rity's  water  system  is  com¬ 
pleted  to  supply  forty  thousand  people,  al¬ 
though  there  are  not  more  than  fen  thous¬ 
and  in  the  elty  at  the  present  time.  They 
are  laying  out  their  utilities  for  the  future, 
which  is  the  fashion  of  the  western  cities, 
and  when  the  growth  is  steady  he  considers 
tile  system  a  wise  one. 

T’rince  Rupert,  the  mayor  .says,  was  not 


We  beg  to  announce  that  Mr.  Frank  H.  Weir, 
who  for  a  number  of  years  did  business 
under  the  name  of  W.  H.  Weir  &  Son, 
has  become  a  member  of  our  firm.  The 
firm  now  consists  of  Mr.  Edgar  M.  Smith 
and  Mr.  Frank  H.  Weir,  both  of  whom  are 
members  of  the  Montreal  Stock  Exchange. 

EDGAR  SMITH  &  GO.. 

86  Notre  Dame  Street  West.  .  -  -  MONTREAL. 


WRITE  FOR  BOOKLET  ON  'PROFITS  FROM 

STANDARD  RELlMUl 

;Wl  MORTGAGE  CORPORMi 

Meid0ff/c€.^Z8a/(i/ijStF.M 


IMPREGNABLE 

During  1915.  assets  ot  the  Sun  Life  of  Canada  Increased 
IfiCe  to  much  the  largest  resuurccs  held  by  any 

Canadian  life  company. 

Sun  Life  of  Canada  policies  are  safe  policies  to  buy. 

Sun 

OoMPAFT^  OF  CANADA 

HBAO  OFFIC’^ 


6%  BONDS 

CITY  OF  LEVIS 


IN  SERIES 


Redeemable  from  1919  to  1939 


PRICE  to  yield  5.80 

For  Details  and  PartIrulars, 
Apply  to 

Proutncfnl  SecurfttP$ 


Ued  even  this  temporary  default,  and  very  j  $19,609,009  will  be  borrowed  by  the  prot  ince  as  hai  d  h'it  by  the  depression  as  some  of 
i  naturally  brought  in  its  wake  an  avalanche  i  of  T'.ritish  Columbia;  $6.9()().o09  being  for  the  Hie  other  towns  on  the  coast.  He  predicts 
of  eritielsm  against  the  whole  class  of  these'  I’ae  fie  Great  Eastern  Railway  Company,  for  a  revival  in  the  near  future  The  rise  of  j 
'securities  completion  of  its  line  to  Fort  George.  At  metals,  he  added,  has  given  an  impetus  to 

I  The  action  of  the  Commissioners  will  have  ‘he  rate  of  discount  on  recent  loans  the  n- w  the  copper  industry,  and  while  the  Granby  | 
i  thr  offert  of  rhecklng  further  cniUcism  but  I  loan  will  barely  realize  $8,0(19.099.  This  property  is  shipping  a  great  quantity  of 
if'is  distinctlv^o  be  regretted  that  the  mem-j  '"^ans  that  instead  of  having  $4,990,990  to  copper  four  other  companies  are  being  dc- 
jbei-s  of  the  School  Board  allowed  their  feel- and  eurreiU  charges,  as  the  veloped  in  the  same  district.  ! 

,  :  ,  ..  46.;.  premier  reckoned  that  ho  would  have,  Ihop  - - - 

,ings  to  get  00^-1  '"o  "''I'e  BORROUTXG  .\PPROVF.U. 

,  gard.  espcciallj  in  tbeir  ow-n  I  charge  on  it  will  be  $459,009  an-  Regi’n.i,  Sask.— The  followi-ng  is  a  list  of 

tain  to  be  so  far-rea^ng,  a  t  nually,  and  in  addition  there  will  have  fo  be,  Bond  Arqilir.atiions  granied  by  the  Tx>eal  ’ 


Grant  FIcteber 


Sliiart  Marfarlaiie 


detriment  in  the  future. 

The  amount  immediately  concerned.  $39, 


a  sinking  fund  provided  for.  There  has  |  finveriirnent  Board  from  May 
been  voted  on  account  of  the  public  debt  iii  'totfi. 


090.  was  of  small  moment  wlhen  the  current  fiscal  year  ihr-.siim  of  $1,122.- 

of  the  whole  school  system  of  the  province  j  With  the  aeidilion  which  thi.s  will 

was  put  to  a  test,  in  tbe  minds  of  the  Amcr-i  fnake,  the  eicmands  of  the  debt  will  call 
lean  Investor.  j  yearly  for  the  expenditure  of  just  one-third 

Not  the  .least  Int'oresting  phase  of  tthe  de-  Lj^  jjjp  estimated  revenue  this  year, 
eisdon  to  pay  the  (Interest  due  was  the  fur-,  .,  ■  »  ,  j 

Pnnr/4  /Rroctin  1?  the'  Edniontou.  AHb.— Bontls  .4 warded.  —  The 
ther  resolution  of  the  Board  directing  in«.  ,on  noo  4i/_  „ »  to. 


Edniontou.  .41ta. — Bonds  .4  warded. 


r  :r1.1-..-,  School  UisfHet.s.  j 

ibi.s  will  Valley,  3607,  $1,799  R  K.  Anderson,  I 

will  call  : 

mc-ihird.  3476.  Jg.SOO;  R.  H.  Burrell.  El- 

I  rose.  ' 

.  —  The!  Henrietta,  19.  $1,509;  J,  H.  Beaton,  Lang- 


tner  resoit  onimol  Board  never  to*®®’®  announced  of  $2,420,900  44^  p.e.  39- ,  ham. 

accountant  moment  the  naxmient  of  J’®®*"  Edmonton,  Dunvegan  and  British  Col- j  .Standard.  2144,  $1,799;  F.  J  Sandmeycr, 

delay,  even  ‘ttor  ®_ ,  umbta  Railway  bonds  to  the  Provident  Bav- 1  Coblenz. 


interest  coupons  on  a^exed  and  bencefoitJi:^  Trust  Company,  Cincinnati.'  Zorn,  3697,  $1,690;  H.  F.  P 

to-be-annexed  school  municipalities.  I  ^  Harrison,  Chicago.  The  i 

:  payment  of  thcsc  bonds  is  unconditionally  [  h’air  Hi.lls.  3691,  $1,609;  A 

CORBECTEU  TENUER  PRICE.  |  guaranteed  as  to  prinripal  and  interest  by 
The  bid  of  St.  Cyr,  Gonthier  &  Frigon  for  the  Province  of  Alberta.  The  Edmonton.;  oreen  Plains,  3689,  $1,209;  G 
the  Montreal  Issue  was  96  and  accrued  In-  Dunvegan  &  British  Columbia  Railway  com-  jpp  Consail. 
terest,  not  96  flat,  as  reported  last  week.  |  pany  was  represented  in  the  transaeUon  by;  ■Yp.i-.es,  3692,  $1,600;  A.  E.  Fi 
—..'I  'ill  I  I  'its  president.  J.  D.  .McArthur,  and  the  f . 


Ziniitrlt 

105  Mountain  Hill, 


Quebec 


terest,  not  96  flat,  as  reported  last  week. 


Zorn,  3697,  $1,600;  H.  F.  Popp,  Lande- 
reiv. 

h’air  Hi.lls,  3691,  $1,600;  A.  J.  Ohtrrcih, 

iccess. 

Green  Plains,  3689,  $1,200;  G.  T.  Carpen- ; 
r,  Consatl.  1 

Ypres,  3692,  $1,600;  A.  E.  Francis,  W’ar- 1 


Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

Investment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchange? 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  IMON  PREAL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Town  of  Shawinigan 
Falls  5’^%  Debentures 


!  Ypres,  3692,  $1,600;  A 

Provident  Savings  Bank  and  Trust  h*"jaunton,  2170,  $1,400;  J.  H.  .May,  Ray- 
Company  and  Breed.  Elliott  &  Harri- 

Olevean,  3701,  $1,500;  L.  Mellbys,  Sut- 

O  Neill,  of  W  innipeg,  througb  the  courtesy  I 

U  mnipeg.  ThJs  |  3^3  j. 

Is  the  third  time  ivlthin  the  last  few  month.? , ,  . - 

'  that  the  Provident  Savings  Bank  and  Trust  1 '  '  »„_„i  •. 

'  Company  and  Breed.  Elliott  &  Harrison  I  „  ,  ®  £«  **  r- 

'have  come  into  the  Canadian  market,  ,hey  1  Northern.  $11,000;  E.  .Tone*, 

having  purchased  through  Mr.  O'Neill  the ! .  .  t-  tm,  ■  j 

last  two  issues  of  $1,000,000  each  of  Ihej  Mernnston.  $490;  A.  E.  Wilson,  kinder- j 
,  bonds  of  the  province  of  Saskatchewan.  | 


J.  H.  .May,  Ray- 
L.  Mellbys,  Sut- 


Shawinlgiui  Falls  Is  best  known  as  the  location  of  the 
tremendoas  h]rdro«eIectric  power  development  of  the 
Shawinigan  Water  A  Power  Company.  On  account  of  its 
Immense  supply  of  cheap  electrical  energy  the  town  has 
become  a  most  important  manufacturing  centre. 

The  population  of  Shawinigan  Falls  Is  Increasing  rapidly. 
In  the  last  fire  years  the  increase  has  been  nearly  150*%. 
These  debentures  mature  1st  May,  1946. 

Price  97,  Yielding  5.70% 

iVe  Sohclt  Cemtpendtna* 


i  MONCTON  SCHOOLS  ISSUE. 

I  An  issue  of  $45,000  City  of  Moncton,  N.B., 
I  Schools  20-year  5  p.c.  bonds  was  awarded  to 
'  J.  M.  Robinson  and  Co.  The  bids  were  as 
follows:  J.  51.  Robinson  &  Co.,  98.15;  East¬ 
ern  Securities,  97.53;  Dominion  Securities, 
97.53;  Hew  R.  AVood  &  Co..  97.077;  A.  H. 
i  Martens  &  Co.,  94.36. 


I  Rural  Telephone  Co.'s. 

,  Rosetoivn  North-ern,  $11,000;  £'.  .Tone*,' 

!  RosetowT). 

I  Merrington.  $490;  A.  E.  Wilson,  Kindcr- 
sley'. 

I  Town. 

.Alilestone,  $3,009;  fire  protection;  W.  B. 

I  Perkins,  Milestone. 


SCHOOL  BONDS  FOR  SALE' 


THE  INVESTOR’S 

POCKET  MANUAL 

FOR  JUNE 

will  soon  b?  resdy  for  mallins: 
and  will  conlain,  among  other 
items  of  inttrc.st.  the  liiBli  and 
low  prices  for  the  .year  1915  and 
lor  t,ev(rral  previou?  years,  and 
beeide.s  a  eomprebensive  array  of  I 

Information  In  general  of  value  j 

to  those  interested  In  stock?  list-  ; 

ed  on  the  New  York,  Roaton,  I 

Philadelphia,  5Iontreal,  Toronto,  I 

Chicago,  Cincinnati,  Cleveland.  j 

St.  J.,ouif.  Winnipeg,  San  Fran¬ 
cisco.  Salt  I>ake  and  Baltimore  | 

Stock  Kxchangea,  the  New,  York  ! 

and  Boston  Curb  Market,?,  and  ! 

the  Standard  Stock  and  Mining  j 

Exchange.  Tt  Is  a  booklet  of  I 

272  page?  and  will  be  mailed  gra¬ 
tuitously  to  anyone  interested  on  ' 

request.  I 


HANSON  BROS. 

Bond  Dealers  Established  1883 

184  ST.  JAMES  STREET.  MONTREAL 


'  _  a.in.  of  Tliursilay,  .Innc  l.tth,  for  the  pur- 

BUSSELL,  -MAN.,  BONUS  SOLU.  $«50JK)0  of  oH  per  cent,  thirty- 

.  .  .  ,  .vear  bonds  of  the  Protestant  Board  of 

An  issue  of  $i,00(  6  p.c.  -9-:nstalment  School  Commissioners  of  the  City  of  Mont- 
bonds  of  Russell,  .Man.,  was  sold  to  W.  L.  real. 


Tenders  addressed  to  the  undersigned  nnirAlUTr  rsa’i^riki  * 
will  be  received  np  to  half-past  nine  o'clock  aslilAJxl,  &  L  O. 

a.in.  of  Thursday,  .lune  1.5th,  for  the  pur-  stock  brokers, 

chase  of  $650JK)0  of  bH  per  cent,  thirty- 1  S4-88  St.  Frnnrola  Xarter  street, 

year  bonds  of  the  Protestant  Board  of.  .womreai. 

School  Commissioners  of  the  City  of  Mont-  ’phoxe 


McKinnon  and  Co..  Toronto. 

'  BEUCLIFFE  BONUS  .4W.4RUEU. 

An  Issue  of  $7,000  6  p.c.  town  of  Red- 
jcliffe,  Alta.,  bonds,  due  in  1934,  wa.?  award¬ 
ed  th(is  week  to  H.  O'Hara  and  Co.,  Toronto. 


Full  particnlars  will  be  given  upon  appli- 1  ,  ,  , 

cation.  Rrwirnni?  *  P®*"  share  made  through 

c.  d.  »i.  RUHE,  Roy^l  Securities  Corporation  for  the 

Treasurer,  j  Camaguey  Electric  Company  has  been  with- 

86  Belmont  Street,  MoBtreaL  I  drawn,  according  to  a  Halifax  despatch. 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EXCHANGE, S. 
.MUNIGIPALSCHOOI, 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON* 
HAND  FOR  INVEST¬ 
MENT. 

WHITE  lOR  PABTICIL.4BS 
A.M>  OIB  LIST  UE  UFEEBI.VGS 

H.  O’HARA  &  CO. 

Member?  Turonlo  Stock  Exctisiiga 
BOYAL  UA.MK  OLUG. 


W  c  .ollelt  your  orders  for 

ANGLO-FRENCH  .5^',  BONDS 

DIE  OfTOBEIt  15.  1020 
Interest  April  and  Oetober 
Denouiinatlnn?  (SIUO.  0.500,  nnd  SIOOO 
rrincipal  and  Interest  absolutely-  secure 
PRICE  TO  YtELU  ABOIT  Sr r 

A.  J.  Pattison,  Jr.,  &  Co. 

36-SS  KIN  G  ST.,  M TORONTO 


M 


COOPERATION  IN 
RESEARCH  IS  NOW 
POUaOFCP.R. 


\rlhur  n.  l  itfif.  Hrnd  of  the  Famous 
\mrriran  I'irm.  !Tro\i>:ht  to  t  an- 
adn  h.'  Ilaron  Shauchnrss>.  Kx- 
plnin»  to  I  nMrrsil>  I’losidonts  the 
F  jinclion  of  Industrial  Kosrarch — 
\  a«t  >a'ini:>  I'osmMc  in  Canada. 


i--'  -• 

f  ■  :.  *  '■  A-  A 

.s<  ,  «  . 

r-,  /  -  • 


■  .  a*  .  “ft: 


w«».iU7*ik'n  "f  h. 


l;  n.  A  ;  =  - 


4  T^^tr  '  ^ 


r  .  f  ,  a  "  » 

f-'  a: 

f .  *r^  . ~  ’ic~ 

n-  ro'i'O'a-'.'^r.f.  r  riva-c-  in.-  a-.vr  may 

Of, 

■  ’V»  d»'.<'-'^T>’r'’r.T  o'  Ti'f  T*'an.  T.ord 

RVg-;::i-:.rccy  F.j-.zh-  narura^'y  an  ‘  x  -■- 
irr  •• 'ssir  ra'-on  ■«h  ''h  'lad  >r.L-  -.dfri'  fi'd 
T*#  *  ■•■.•T:  •h<’  a?T'’.ica”on  of  r<-=(-ar<h 

rrany  An^*  of  rndy^Ty,  and  fmally 
or*’'nsT<'d  *oh--s  !mf>^''*ar.*  *\^*rK  ’o  A’*bur  P. 
L'.”>  iTi';.  who.  'OiOcr.'Tr.r.s  ‘hr  cs^ontial-' 
Ty  ra*  oya'  <*ha’a^*o**  of  *yr.  yndf'r^akiTi.z. 
•T»»*r,4(l',aT<':r  -.irod  a  Dorr,  n 50 r.  ohartor  for 
A'^h'.;'  D  !.»>■•''.  l,in:'od.  w>i;<h  rorpora'mn 
jK'w  ror.«tii’.ro«.  ■■iif  r-:oI<i:c  o'  the  i.arsor 

r*n«/l  ar  r  search  oraan./.a’ion  In  i)ro(  rs.= 
of  ijerc  y.j.mf  n’ 

\  lliiminion-tviilp  Unrk. 

“Tt»  ’•ryoijy,  PS  of  ’ht  Dotnin'on  are  so 
r«*  arrd  va'-'d  that  ovon  the  spiend'.d.^o-k 
of  rh*  <>f>o;op;ral  S  ;rrey.  the  BiiiefL’i  of 
MiMf.  and  o'hc-^  branche.s  of  the  Oovem- 
iB*nf  serw'  hate  done  httle  more  than  in- 
dic*te  The  otiii’.nes  of  some  'tf  your  ereat 
T**ervo’»  o'  i>oten’;al  wealth.  D  is  om- 
ptirpoje  to  do  what  we  can  to  aid  in  this 
jMTneer  work  of  s.irvey.  and  wheteTor  pos- 
•1W#  to  aesiftt  in  the  development  of  these 
indtiptna!  opportunities.  Incidentally  we 
hope  to  brng  to  the  service  of  Canadian 
industries  the  experience  of  some  thirty 
years  in  the  application  of  research  methods 
to  industrial  problems.  Although  sponsored 
by  the  Canadian  Pacific  Railway,  our  work 
ift  Dorn  inion -wide  in  8COi>e,  and  we  venture 
t»)  hope  may  ultimately  prove  liominion- 
wlde  in  bcnef>it,  \\>  are  proceeding  on  the! 
broad  assumption  that  whatever  benefits 
or  develops  Canadian  industry  or  adv-ances 
tie  interests  of  the  Dominion  must  re-act  to 
the  benefit  of  the  railway. 

"The  staff  organization  and  research  fa- 
caliiiee  of  Arthur  D.  Little,  Inc.,  are  wholly 
ttt  the  se'cvice  of  the  Canadian  company,  and 
in  some  respects  these  facilities  are  unique,  j 
In  exceptional  cases  Bpeclalists  from  the : 
United  States  -will  be  called  into  service,  | 
but  Arthur  D.  Little,  Limited,  proposes  to ' 
operate  from  the  Canadian  viewpoint  in  the 
Interest  of  Canada,  and  to  utilize  Canadian 
rcjouTces  in  specialists  and  special  equip¬ 
ment  In  the  fullest  possible  measure.  We 
are  not  here  to  comiiete  with  any  organiza- 
tloo  or  Individual,  but  to  co-operate  heart- , 
ily-and  loyally  with  every  agency  for  thej 
induetrlal  development  of  Canada.  We  re-| 
.aldse  that  before  we  can  hope  to  serv'e  with| 
full  efficiency  under  Canadian  conditions,; 
w*  have  many  things  to  learn,  and,  while 
hopefully  relying  upon  your  assistance,  w'ej 
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FIVE  MONTHS  RECORD  RECORD  PROFITS  i  I, 

OF  MONTREAL  TBADING  [  FOR  MOTOR  COS. 


The  record  of  trsding  on  .Montreal  Stock  E.vchange  for  April  and  for  the  first  five  months 
of  IHlfi  is  as  follows;—  . .  x-r.  a  r, 


n-.or.thx' 

SlOi'k.* 

(Tpen 

4  ■  .86.5 

.Ames-HoMen . 

...  -  • 

T','  pfd  . 

...  T  L* 

:  'JuJ 

Rell  rieephone  .  .  .  . 

145 

.’..505 

R,  U.  Fishing  . 

61 

5:.;>58 

Hr.s.:ii;an  . 

.  .  54  ^ 

■'  i  T 

('xr,  Rt’r  FMy  .  .  . 

69 

Do.  pfd  . 

69 

105.057 

(  a-.,  ('ement  . 

5  .S;5;5 

I'o  pfd  . 

*94 

,'>.41(5 

c  an.  l  otton? . 

.  .  .  4  1  ^  3 

LTLS 

Do  pfd  .  .  .  . 

7S\ 

ONmD  STATES 


C.vn.  Con.  Rubber .... 

t'an.  Foundries . 

Do,  pfd  . 

('snsriian  Converters  . 
I'.in,  iM-n.  Electric  .  .  . 

C.in.  Fncific  . 

(  an.  Locomotive . 

Do.  pfd  . 

Can.  b.S.  Lines  . 

Do.  Voting  Trust .  . 

Do.  pfd  . 

t'.irri.ige  Factories  ... 

(  edars  Rapids  . 

(rown  Reserve 
(  on.  .Min.  &  Smelting. 

Do.  new  stock  .  .  , 
Detroit  I'nited  Ry  ... 

Dorn.  Fridge  . 

Dorn,  t'oal,  pfd . 

Don:  Iron,  pfd  . 

Don-.  Steel  ('orp  .... 

Doni.  Textile  . 

Do.  pfd  . 

(Too  twins.  Ltd  . . 

Do.  pfd  . 

fLv.-'ax  Flee.  Ry . 

iL\!i"ger  Mines  . 

i'.'ino.s  Tray  .  pfd  . 

I-.i-arentidc  . 

Lake  of  Woods  . 

D--.  pfd  . 

('orstruction . 

''I .i'-.'lov.ald  Co . 

M;i.-Aa' . 

Do.  ■  pfd . 

Montreal  Power  . . 

Montreal  Cottons  . 

Do,  pfd  . 

^I'nt  Loan  and  Mort 
Montreal  Telegraph  ... 

N  S  oteel  &  Coal  . 

Do.  pfd  . . 

Slilhr.g . 

'Do.  pfd  . 

(''"t.  Steel  Prod  . . 

Do.  pfd  . 

0--.-.Aa  Power . . 

Price  Brothers  . . 

Do.  Old  . 


1  enmans  . 

Do.  pfd 

-(A.o  Rv  L.  H.  and  P. 

Rioh.  .<•  Ont  . 

>n-.,.r-  Woods  . 

>nw  \  er-  Massey . 

T'o  pfd  . 

".-^hawirigan  . 

Do  Rights  . 

Sherw;n  AA'iluams . 

Do.  pfd  . 

>paniAr.  Rixer  . 

Do,  pfd  . 

Stoi !  (  o.  of  Car.  ...  . 
Do  pfd  . 

To-O-'O  Ry  . 

T-.vin  City" . 

Tooke  Bros . 

Do.  pfd  . 

Tue'rAetts.  Did . 


12. '.iO  Do.  B  .. 

ILT-iu  Do.  C... 

2  DfiO  f.ake  of  Woods  .  . . 

tA.Afiq  Laurentide . 

■TLToft  Lyall  Construction. 
4.011(1  .\lontreal  Power... 


•j7 

34 

34  ''F 

72 

79 

SO 

145 

146', 

149’7 

60 

61 

67 

54 

60', 

62  h 

65 

71 

84 

,05 

90 

101 

61  '> 

69', 

70 

94 

97 '3 

98 

46'2 

50  ' , 

52 

78'j 

80 

80 

ion 

100 

100 

175 

195 

212 

85 

85 

85 

34 

109 

115 

1 17 

168 

179 

I82'2 

57 

65 

67', 

85 

85 

85 

24 

271, 

28'5 

24 '5 

25 

26 

80  3, 

85' 4 

85  'tj 

.'55 

40 

48 

76 

81  ', 

S3  ', 

.48 

.  55 

57 

163 

.38 '9 

401^ 

45  '  ; 

99  1  ^ 

11234 

11734 

210 

223 

231  ', 

98 

98 

98 

97 

97 

97 

481, 

58-' , 

59', 

82 

84 

85 

101 

101 

101 

•26 

26 

26 

7  5 

7  5 

75 

160 

162 

28  50 

29  60 

30 '4 

91 

91 

91 

185 

188', 

194  'xi 

129 

129 

134 

701, 

74', 

88  1 4 

1 1 

14 

19', 

82  3, 

8  2 ->4 

89 

67  3. 

67  3, 

68  ', 

237', 

246 

250 

'54 

54  ' , 

54  ' , 

100 

101 

101 

136 

136 

136 

107 

131 

135 

114 

114 

115 

l'28i2 

129 

134 

113 

113 

116 

36 

38 

42 

76 

76 

77 

120 

60 

60', 

64 

82 

•61 

6234 

63 

83 

S3 

85 

25 

30 

31 

40 

41 

41 

32 

76  1 , 

130 '2 

132 

136 

ISIfi*  . 

191.x  . 

1914 . 

1913  . 

1912  . .  . 

Estimated. 


Surplus  for  Comr 
$24,000,000 
lo, 408, 000 
8,201.055 
8.410,987 
. . .  2,856,082 


98 

97  1 4 

98 '4 

98 

97  I4 

IOI5 

8 

9’4 

11 '-4 

-3 '2 

35 

31 

31 

35 

31 

64 

57 ' , 

64'2 

64', 

34 ' 2 

90 '4 

88 

90 

94  t. 

86 

^  5 

Corrmp'rp  . 

.  205 

203 

J 

Dominion  . 

227 

Hoc'r.claea . 

149 

Merchants  . 

180 

ISO 

\T  ol  «nns 

201 

Montreal  . 

230 

230 ' , 

-Nova  Scotia . 

261 

:  M 

<*:ta'.va  . 

207 

'  - 

. 

119 

119 

Rovai . 

.  2I8I4’: 

221  '4 

r.f, 

1  men . . 

140 

140 

.2('(‘‘.  ;iMi 

Be!!  Toiephone . 

C anada  War . 

BOND'S 

!  98  981, 

98 

98', 

98  I, ' 
98  ', 

Ihl.-iiq 

Canada  Cement . 

95', 

96 

95', 

96 

96 

oT.'MiO 

Cat.adian  Car  . 

100 

100 

100 

ion 

100 

S'  t . 

(  anadian  Cottons  .  . . 

83 

83  >'2 

83 

S3', 

83', 

Ib.'i.oiMI 

(  anadian  Rubber  ... 

94  1 

10212 

94  '  ■i 

102 

102  1, 

“fl.OOu 

(  an.  Lo'-omotive .... 

88 

88 

88 

88 

88  '  , 

u  ’  2. 1  Ob 

Cedarc  Rapids . 

89 

89 '2 

88 '2 

89  '4 

89  '» 

;  I .iiOii 

Dominion  Coal  . 

9.5 

95 

95 

95 

95 

■.5.(1011 

Dominion  Cottons... 

99 '0 

99', 

PP  ^  >7 

99  ', 

99  34 

i  110.0110 

Dominion  Iron  ..... 

85 

85 

85 

85 

So 

I)om,.  Textile  A . 

98 

98 

98 

98 

98 

6.700 

Mont.  Tram,  debs .  . . 

81 

SIH' 

79 

79 

81  I4 

79 

44.600 

X.  S.  Steel . 

85 

85 '4 

84 

o.OOU 

(■tgilvie  C . 

103 

104 

103 

30.100 

Price  Bros  . 

85 

85 

84 

84 

85 

78 'x 

22!. 400 

(UJehec  Railway . 

.  65 

70 

65 

69 '  . 

70 

50 

27.5((() 

Sherwin  -Williams.  . . . 

98!^ 

99 

98  ' 

37.700 

Steel  of  Canada . 

95 

95 

95 

95 '2 

95', 

8994 

10,00(j 

M  innipeg  Street  Ry .  . 

97 

95 

UNLISTED  SECURITIES 

1.2S8 

Asbesto* . 

8 

7 

857 

Do.  pfd . 

31 

26 

35 

Dom.  Glass,  pfd  .... 

88 

88 

88 

10.603 

Laurentide  Power,  ,  . . 

.  55 

56 

54  ' , 

56 

60', 

‘50 

'.733 

Mont.  Tram.  Power  . 

38 

40 

38 

49 

40 

38 

7,677 

I’orcupine  Crown.  .  .  . 

72 

99 

.  T‘J 

.99 

99 

,64 

15,639 

W  ayagamack . 

4? 

51 

41 

50 

51 

27 

BONDS 

$8],()7.t 

.Asbestos  . 

70 

69  ' , 

36,820 

C.  P.  R.  Notes . 

103 

104 

102 

375,300 

AA  ayagamack . 

78 

81 

78 

SO 

81 

74 

971^  ^'hen  the  stock  was  p.laccd  on  a  20'"'r 
.31 2  dividend  basis  in  .January  it  was  officially 
.Tl  announced  that  rtividend.s  would  be  at  a 
.T4I2  conservative  regular  rate,  hut  that  it  would 
86  he  the  policy  to  consider  at  the  end  of  each 
00  fiscal  year  such  additional  dividends  (if 
Oo  any)  as  the  earnings  of  the  fiscal  yeai-  and 
In  !  the  financial  condition  and  prospects  of  the 
company  warrant.  The  close  of  the  fiscal 
■  I  year  is  now  but  slightly  over  two  moniihs 
I  off  and  the  present  advance  in  the  stock  is 
27  ;  undoubtedly  in  anticipation  of  an  extra  dts- 

!  tnbution  by  the  company.  i 

j  Mlllys-Overland.  ! 

13.5*  !  Willys-Overland.  to  enable  a  broader  mar- 
61  !  ket  in  its  common  stock,  is  shortly  to  issue 

07  four  shares  of  $2.i  for  each  present  $1(i(i 
19  share.  It  is  e.xpected  that  net  this  year  on 
S'4*  a  200.0(10  car  production  will  aggregate 
40  j  close  to  120,000.000,  vx-hich  would  work  out 
about  $20  per  share  on  the  new-  $2S  shares. 

•  i  *  Earnings  in  1915  w-ere  equal  to  42'?T  on  the 
^.ti,.  ?21. 000,000  common  stock, 
no  ^  I  TA'ilTys-Ove.rland  has  been  paying  a  604 
jff  i  cash  rate,  and  pin  1915  distributed  5%  in 
99  'stock  in  addition.  It  is  iinder.stood  that  at 
gg  the  July  meeting  of  the  hoard  the  directors 
S5  I  will  increase  the  cash  rate  and  dcL  larc 
95  another  stock  dividend. 

99 

Stnrtehaker  Corporation, 

9~  I  Studebaker  Corporation  on  an  output  of 
:  75.000  cars  this  year,  helped  by  an  increase 
in  the  price  of  the  4-cyHndcr  car  of  Sjn  and 
of  the  6-rylinder  model  of  $35,  is  expected 
J, .  ,  to  show  as  large  profits  per  car  as  in  1915. 

which  would  result  in  total  profits  for  1916 
79  I  approximately  as  .large  as  in  1915  w-hen  $13.- 
04  1  000,000  of  war  orders  were  filled.  This 


Compai’ison  of  profiit.s  for  recent  years 


Surplus  for  c ommon  | 

i  19  IB* .  $s.nnn,ooo  2S'7  ! 

191.x .  S,23B,990  29  5 

(914 .  3.9TX,B13  14  2 

;  1913 .  1.004,337  3  (( 

1  1912  l,fi6fi,S48  .X  9 

*  Estimated. 

Surplus  for  1916  Is  computed  on  $30, non, - 
,000  common  a.s  at  present  outstanding.  Tn , 
former  years  common  stock  was  $27,931  -! 
000. 

Maxwell  Motor. 


Ex-rights. 


.■17.5;.300  Wayagamack.' ;  78  81  78  so  81  74  ;  have  been  running ' 

_  at  a  rate  to  indicate  upwards  of  $5.00('.ooii 

*  Ex-dividend.  •*  Ex-rights.  *he  ttscal  year  to  end  July  31,  next,  and 

'  output  Is  scheduled  to  total  about  70.oon 

'  - -'i-  '.L.'ga"'  . .  .  .  cars.  Profits  at  this  rate  wou.’d  allow  for 

would  also  bespeak  your  patience  until  w-e  search  iaboratxiries  at  an  annual  cost  of  heing  paid  on  $14.- 

bffome  familiar  with  our  new  environment,  over  three  hundred  thousand  dollars  each.  preferr^.  which  .is  the  amount 

\(iiisory  Couneii  Planned.  Appalling  Items  of  Waste.  ' '’f  ''hen  all  the  warrants  are 

“We  hope  soon  to  he  able  to  announce  the  "Research  is  the  efficient  handmaiden  of  J  lequnement.s  "n  the  , 

pei-sonnel  of  tiie  advisory  councidl  which  will  Conservation,  and.  as  industrial  develop-  '*^eve  a  balance  of  about  -f'/f  ^ 

a.?si.«r  in  the  formulation  and  development  now  proceeds  upon  this  continent,  on  ™e  common  -'(tnok. 

of  our  broa/ler  platis.  It  la  not  prematuro  ^nde  her  most  fruitful  field  of  effort  in  tv**  .'’'"’''Pfny  ex))ect 

to  say  that  thi.s  council  will  be  composed  of  minimizing  the  stupendous  wastes  which  'hat  the  ’’.n-V'  nn  'he  second  preferreid 
emin'nt  Canadian  sperialists  and  men  of  long  famUiai-ity  has  almost  led  us  to  regard  he  established  a.s  soon  as  the  years 

’argp  a,ffa'ir.s  together  w  ith  a  few'  men  of  ex-  n*  'he  normal  accompanmient  of  industry. !  >'®etiiTS  a'  hand. 

cepiional  experience  in  the  treatment  of  big  4n  the  United  States  we  waste  a  billion  feet  (’handler  Motor.  i 

industrial  lu-ohlems  in  the  United  Stales.  natural  gas  a  day  and  five  hundred  ntil-  '  j 

“Take  a  few  concrete  examples  of  the  '''Oa.l  a  year.  For  every  ton  of  nha.ndleT  Motor  Is  one  of  the  newconiei  s  I 

taming  i>ower  of  research.  In  1785,  Caven-  phosphate  rock  brought  to  market,  two  tons  (n  the  motor  mart  having  been  fonned  last 
dish,  in  a’ paper  before  the  Royal  Society,  are  lost,  while  less  than  ,50  p.c.  of  zinc  in  i  fall.  Its  output  wUl  be  over  15,000  oars 
de.scribed  the  production  of  nitric  aoid  liy  out'  wines  reaches  the  crude  form  of  spel-  I  this  year  compared  with  5,nno  last  year,  and 
(he  passage  of  an  electric  spark  through  T*''.  Canada  and  the  United  States  to-  profits  are  expected  of  better  than  25%  on  | 
ail-.  A  hundred  yeare  later  Bradley  and  get.her  probably  not  less  than  four  million  i  the  $7.ono,000  stock.  I 

I/ivcjov  at  .Niagara  Falls,  by  drawing  air  acres  are  sown  In  normal  years  to  flax  for  1  The  stock  as  of  April  1  was  placed  on  a 

through  an  apparatus  by  which  four  hun-  seed,  and  millions  of  tons  of  straw  contain- I  6%  basis,  and  it  is  expected  that  on  Satur- 

dred  arcs  were  made  and  broken  each  min-  in?  T*''*’  finest  fibre  kno-wn  to  man  are  |  day,  the  rate  w-iTl  be  increased, 
ute,  demonstrated  the  possibility  of  the  com  burned  or  left  to  rot.  1  *  a 

nicrcial  manufacture  of  nitrates  from  t£-  "The  waste  in  lumbering  is  appalling,  os  ’.  Uievrolet  Motor, 

niospheric  air.  To-day  hundreds  of  thou-  yflw  know.  Many  operations  which  are  re-;  Chevrolet  .Motor  has  been  the  "star  per- 
s.ind.s  ol  horse  power  are  .levoted  to  the  fix-  garded  as  highly  efficient  utilize  only  one- I  former”  in  the  recent  motor  market,  ond 
sVon  of  atmospheric  nitrogen,  and  the  fate  third  of  the  wood  4n  the  trees.  In  the  yel- 1  has  advanced  130  points  since  January.  The 
of  empires  literally  hangs  upon  the  effici-  low  pine  belt  of  the  Gulf  Stales  enough  ’  ^.ojjipany’s  production  this  year  will  be  95.- 
ency  of  this  operation.  wood  is  w'asted  tor  the  concurremt  daily ,  99,)  oars,  and  plans  are  be'ng  made  for  an 

"Abraham  S.  Hewitt,  the  great  iixxn  mas-  production  of  forty  thousand  tons  of  paper,  |  Infi.OOO  for  1917.  The  present  nine 

ter,  made  the  statement  x-ears  ago  that  the  six  hundred  thousand  gallons  of  ethyl-alco- 1  throughout  the  country  -with  the  ex- 

Bessemer  process  In  his  time  was  adding  -hoJ  and  three  hundred  thousand  gallons  of  j  jgttjjg  parts  factoi-nes  can  be  keyed  up  to  an 
two  blMion  dollars  to  the  vrorld's  -wealtlh  turpentine.  .  4  .  output  of  200,000  cars.  ‘ 

yearly.  "  Unless  Canadian  intiustrial  practice  is  profits  aire  indicated  for  1916  of  upw-ards  j 

"In  the  application  of  industrial  research  mucii  better  than  the  best  in  the  United  $8,000,000  w-(hich  would  work  out  about 
to  the  affairs  of  ordinary  businese,  the  re-  States,  theee  figures  point  to  opportunity  ^9^^  ^  .^he  stock.  1 

suits,  w-'htle  less  spectacular,  are  no  less  without  limit  for  t(he  profitable  application  e  -m  t 

sure.  Several  corporations  in  the  United  of  industrial  i-esearch  methods  throughout  saxon  noior.  . 

States  find  it  profitable  to  maintain  re»  tlhe  whole  Dominion.”  Saxon  Motor  in  the  year  to  end  June  30 


Imperial  Bank  of  Canada 


PROCEEDINGS  OF  THE 


99  j  Phenomenal  Earnings  on  Securities 
'  of  Standard  Companies — One  Con- 
s,5  *  cern  Showing  $24,000,000  Surplus 
^j^|4  or  146  P.C.  on  Capital  Stock — Con- 
37  sequent  Rise  in  All  Stocks  to  Rec- 
ord  Levels. 

17.5  !  -  I 

Conttnuance  of  the  demand  for  motor 
1 08 'c  cars  both  In  the  United  States  and  from 
16o^  abroad  and  either  the  approach  or  actual 
^  realization  of  increased  distributions  to 
16  stockholders  has  occasioned  another  period  ^ 
of  activity  and  strength  among  the  motor! 
o(,  .shares.  M'ill.x’s-Overland.  ('hand.le.r,  Chevro- 
71  let  and  Saxon  have  w-it,hin  a  few-  day.s  regls- 
146  j  tered  absolute  new-  high  records,  Genei-al 
,3gt,  .Motors  has  advanced  12ii  points  from  its 
69 '2  low-  this  year,  Studebaker  25  points,  Max- 
^98  points  and  Peerless  7  points.  j 

991,  The  following  table,  compiled  by  the  Wail  ' 
42  Street  Journal,  show-s  the  recoverj-  from  the 
I0I  '  s-ome  of  the  principal 

26  I  motor  storks  on  the  Stock  Exchange  and 
75  f’nrb  with  high  and  low  prices  of  1915.  In 
all  cases  excepting  Studebaker  and  Peer- 
9)  '  less,  the  figures  given  as  the  "recent  high" 
176  are  the  high  points  of  this  .voar,  Studehaker 
sold  at  167  In  January  and  Peerless  at  32 
2,5  i„  in  the  same  month: 

_9'j  - inl,:; - 

79  Rprent  HiRh  Low  .AHvanrp  HiRh  Low 

o-;.  On  .Mfitor?  .X2X  (K.X  12X  .XX8  «2 

oVo  '  Will.vs-Ov-lind  27B  199 1,’  7(!»4  2BS  ST 

21“  .Stiiflpbakpr  .  )4fi'.  121  2.X''s  I9X  a.X'. 

,51  Ma.xwpll  .  89'.  XT'^  .321 ,  92  IX I4 

nq  I'liandlpr  .  lO.M,  8S  IT*.  (02  77 

--  i  lipvrolet .  24S  IIX  133  J.'>7  93 

Saxon .  S.X  K(l  2.>  77(3  81 

l:J6  roorlo.s.A  .  27  20  7  49  28  i 

General  Mofors.  i 

128  12  General  Motors  is  draw-ing  toward  the 
11^  close  of  an  exceptionally  provsperous  year, 
.j-ij  Indications  are  that  net  for  the  year  which 
120  I  ends  July  31  wil.l  be  iipward.s  of  $25,000,000, 
60  which  is  equivalent  to  over  145%  nn  the 
82  $16. 50, X. 783  common  stock,  compared  with 
59' 2  SKr  last  year. 

^5  -phe  phenomenal  reco'-d  of  earnings  of 

'3  -2  this  company  is  shown  in  the  table  below; 


Forty-First  Annual  Meeting  of  the 
Shareholders 

Held  at  the  Banking  House  of  the  Institution,  In  Toronto* 
on  Thursday,  25th  May,  1916,  at  12  Noon 


The  Forty-first  Annual  General  Meeting  of  the  Imperial  Bank  of  Canada  was  held  In 
pursuance  of  the  terms  of  the  Charter  at  the  13anking  House  of  the  Institution.  25th  May. 
1916. 


The  Report 


The  Directors  beg  to  present  to  the  Shareholders  the  Forty-first  Annual  Report  of  tha 
affairs  i«f  the  Hank,  with  Balance  Sheet  a.s  on  the  29th  April.  1916,  together  with  statement 
of  Profit  and  Loss  .Vccoiml  showing  the  result  of  the  operations  for  the  year  ended  on  that 
date. 

'I'he  net  profits  after  providing  for  bad  and  doubtful  debts  and  for  interest  on 

bills  under  discount  not  ^  et  matured  amounted  to .  $1,003,960.85 

being  Bt  the  rate  of  6.687  per  cent,  on  the  combined  paid-up  Capital,  Rest 
and  Profit  and  I.oss  Account. 

The  balance  at  credit  of  Profit  and  I/oss  .Account  brought  forward  from  last 

year  was . 1,018.989.23 

.Making  total  at  credit  of  Profit  and  IjOss  of .  $2,016,950.08 

This  amount  has  been  applied  as  follows; 

l>lvidends  at  the  rate  of  12  per  cent,  per  annum .  $  840.000.00 

.\nniial  contribution  to  Officers'  Pension  and  (iuarajitee  Funds .  7.500.00 

Contribution  to  Canadian  Patriotii-  Fund  (being  balance  of  subsenption  of  $25.- 

nooi  .  15,000.00 

Contriluition  to  British  Bed  Cross  Fund .  ^2.5OO.0O 

War  tax  on  hank  note  circulation  to  29th  .April.  1916 .  57.293.79 

Auditors'  fees  .  5.000.00 

Balani  e  of  account  carried  forward . ' .  1.089.656.29 

$2,016,950.08 

During  the  year  branches  ha'-e  been  opened  at  Xew-markef.  Ont..  and  Invermere.  B.C. 
The  following  (iramhes  ha\e  been  closed:  In  the  Pro\-lnce  of  (Jntario.  Elk  Lake  and  West 
.'Side  Branch,  Welland;  in  the  Province  of  Quebec.  St.  Lawrence  Boulevard  Branch.  Mont¬ 
real.  and  I'piier  Town  Branch.  Quebec;  in  the  Province  of  .Alberta.  Lethbridge  Branch;  in 
the  i’tovince  of  British  (■oliimhia,  .Athalmer  Branch,  and  Douglas  Street  Branch.  Cictoiia 

Vout-  Directora  deepl.v  regret  to  have  to  advise  the  de^vth  on  t4th  January  last  of  Mr.  J 
Kerr  o.slKirne.  who  had  been  a  mcmliei  of  the  Board  since  loth  June,  1904;  al.so  on  6th 
■April.  1916,  of  .Mr.  George  Hyde,  one  of  the  .Auditors  of  the  Bank, 

The  vacancy  on  the  Board  has  been  filled  by  the  election  of  Mr.  J.  W.  -Woods. 

The  Bank  has  received  notice  from  shareholders  of  the  intention  to  nominate  Mr,  G.  T. 
Clarkson,  of  Toronto,  to  replace  the  late  .Mr.  Hyde. 

In  addition  to  the  amount  already  paid,  a  further  subscription  of  $25.0(in  to  the 
('anadian  Patriotic  Fund  has  been  made,  which  will  be  required  probably  during  the  current 
year. 

All  the  Branches  of  the  Bank  have  received  the  usual  careful  inspection  during  the 
year.  The  .Auditors  appointed  by  the  Shareholders  have  made  their  examinations  as  required 
V'.v  the  Bank  .Act,  and  the  certificate  of  the  surviving  Auditor  is  attached  to  the  Balance 
Sheet. 

Voiir  Directors  have  much  pleasure  in  testifving  to  the  loyalty,  faithfulness  and  efflcl- 
enev  of  the  staff. 


.All  of  which  is  respectfully  submitted. 


PELEG  H05MLAND. 


LIABILITIES. 


Notes  of  the  Bank  in  circulation .  $5,944,439.00 

Dopo.sits  not  bearing  interest .  $11,353,426.11 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

Statement  .  48.965,201.86 

— - -  60,218,637.97 

Balances  due  to  other  Banks  tn  Canada .  38,095.^ 

Due  to  Banks  and  Banking  (’orrespondents  in  the  United  King¬ 
dom  . 7.370.12 

Ttiie  to  Banks  and  Ranking  Correspondents  elsewhere  than  in 

(,'anada  and  the  I'nited  Kingdom . 313.222.34 

■Acceptances  under  Letters  of  Credit  (as  per  contra) .  90.346.96 

-  449,034.5‘ 


Ttital  Liabilities  to  the  public . 

('apital  Stock  paid  in . 

Beserve  Fund  Account . 

Dividend  No.  103  (payable  1st  Mav,  1916)  fer  three  months,  at 

the  rate  of  12'5:  per  annum .  . 

Balance  of  I’rofit  .and  Loss  .Account  carried  forward . 


$66,612.101.5.3 
*  7.000.000.00 

7,000,000.00 


210,000.00 

1,089.6.56.29 


8.229.656.29 

$81,911,757.82 


Current  (7oin  held  by  the  Bank .  $1,620,161.34 

Dominion  Government  Notes .  8,422,186.00 

-  110. 

Deposit  with  the  .Minister  for  the  purposes  of  the  CIreiilation  Fund . 

Notes  of  other  Ranks . 

Cheques  on  other  Banks .  2, 

Balances  due  l>y  other  Banks  in  Canada . 

Duj-  from  Banks  and  Ranking  Correspondents  in  the  I'nited  Kingdom .  3, 

line  from  Hanks  and  Banking  Correspondents  el.sevvhere  than  In  Canada  and 

the  I'nited  Kingdom .  6, 


042.347.34 

338.272.66 

665,352.00 

161.925.36 

333.043.72 

196.471.80 


Dominion  and  Provincial  Government  .Securities,  not  exceeding 

market  value . . .  . :  $4,920,185.5 

Canadian  Municipal  Securities,  and  British,  Foreign  and  Colonial 

Public  Securities  other  than  Canadian .  4. 947, 074. ( 

Bail  way  and  other  Bonds,  Debentures  and  Stocks,  not  exceed¬ 
ing  market  value .  884.321.' 


6.352.289.1.5 

$22,089,701.83 


Loans  to  Provincial  Governments .  $ 

Loans  to  ('ities.  Towns.  .Municipalities  and  School  Districts . 

Call  and  Short  Ixians  (not  exceeding  thirty  days)  in  Canada  on 

Ronds.  Debentures  and  Stocks . 

(_'all  and  Short  Loans  (not  exceeding  thirty  days)  elsewhere  than 
in  Canada  . 


6.5.793.! 

6,548.023.7 


4,127,322.78 

4,049.31 


(rither  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest). 

Liabilities  of  Customers  under  Letters  of  Credit  (as  per  contra) . 

Overdue  Debts  (estimated  loss  provided  for) . 

Real  E.stale  (other  than  Bank  premises) . 

Mortgages  on  Real  Estate  sold  by  the  Rank . 

Hank  Premises,  at  not  more  than  cost,  less  amounts  written  off  . 

Other  .Assets,  not  included  in  the  foregoing . 


$43,586,473.57 

34.646.351.03 

90.346.96 

226.839.86 

259.629.86 
440,673.58 

2,621,94.5.84 

39,497.13 

$81,911,757.82 


PELEG  HOWLAND,  President,  E.  HAT.  General  Manager. 

AUDITOR'S  REPORT  TO  SHAREHOLDERS. 

'I  have  compared  the  above  Balance  Sheet  with  the  books  and  accounts  at  the  Chief 
Office  of  Imperial  Bank  of  Canada  and  with  the  certified  returns  received  from  its  Branches 
and  after  checking  the  rash  and  verifying  the  securities  at  the  (Tiief  Office  and 
certain  of  the  principal  Branches  on  the  29th  of  April,  1916.  T  certify  that  in  my  opinion 
such  Balance  Sheet  exhibits  a  true  and  correct  view  of  the  Rank’s  affairs  accordinig  to  the 
best  of  my  Information,  the  explanations  given  to  me.  and  as  shown  by  the  books  of  the 
Rank. 

In  addition  to  the  examinations  mentioned,  the  cash  and  securities  at  the  Chief  (Affica 
and  certain  of  the  principal  Branches  were  checked  and  verified  by  me  during  the  year 
and  found  to  be  In  accord  with  the  books  of  the  Bank. 

•All  information  and  explanations  required  have  been  given  to  me  and  all  transactions 
of  the  Bank  which  have  come  under  my  notice  have,  in  my  opinion,  been  -wlthm  the  po-w- 
ers  of  the  Bank. 

R.  J.  DILM’ORTH,  F.C..A..  of  Clarkson,  Gordon  and  Dilworth. 

The  customary  motions  were  made  and  carried  unanimously. 

Mr.  R.  J.  Dilworth,  F.C.A.,  Toronto,  and  Mr.  G.  T.  Clarkson,  F.C.A.,  Toronto,  were  ap¬ 
pointed  Auditors  of  the  Bank  for  the  ensuing  year. 

The  Scrutineers  appointed  at  the  meeting  reported  the  follo-wlng  Shareholders  duly 
elected  Directors  for  the  ensuing  year:  Messrs.  Peleg  Howland.  Elias  Rogers,  William 
Ramsay  (of  Rowland,  Stow.  Scotland),  Cawthra  Mulock.  Hon.  Richard  Turner  GSuebecA. 
wniiam  Hamilton  Merritt.  M.D.  (St.  Catharines).  5V.  J.  Gage,  Sir  James  .A.  M.  Aikins,  K.c! 
(Winnipeg),  Hon.  AT.  J.  Hanna.  M.P.P.,  John  Northway,  J.  F.  Michle.  J.  AA',  Woods. 

.At  a  anhsequent  meeting  of  the  Directors,  Mr.  Peleg  Howland  was  re-elected  President 
and  Mr.  Elias  Rogers.  Afice-President,  for  the  ensuing  year. 


PELEG  HOWLAND,  President. 


w'lM  sihow  bettw  than  20%  on  its  $6,000,000 
stock.  Output  will  tortal  about  27.000  car® 
thds  year,  compai'ed  with  12,099  last  year. 

May  -will  be  a  record  rnonth  with  a  pro- 
ductiioji  in  excess  of  the  3,405  cars  turned 
out  in  April. 

The  stock  in  May  was  placed  on  a  6% 
divcidend  basie,  and  it  is  planned  to  shortly 
make  applicatkni  to  list  the  issue  on  the 


E.  HAY,  General  Manager. 

New-  York  Stock  Exchange. 

Peenlees  this  year  will  earn,  acoorddng  to 
results  thus  far,  about  $12  a  share  on  (Sm 
$10,000,000  stock,  -which  is  slightly  bet¬ 
ter  than  profits  last  year.  The  continuance 
of  this  earning  power  is  expected  to  result 
in  inauguration  of  diviideads  in  the  near 
future.  The  pdants  of  the  ootupany  ar« 
working  to  oaipaoiity. 


ONTARIO’S  METAL 
OUTPUT  50  P.C. 
MORE  THIS  YEAR 


Beturns  of  Provincial  Government 
Show  $11,276,380  of  Mineral  Pro- 


THE  FINA>XIAL  TOfES,  MONTREAL,  SATLTIDAY,  JLNE  3,  1916. 


lj  SOME  MIMNO  POINTS  '  f;= 


MAINLY  ABOUT  MINES 


The  UBBker  City  pronorty  next  to  Coch-  National  Mines  Company  has  Us  shaft  on 
ranc  niino  Is  bcin^  surveyed  by  a  Toronto  the  fild  Kinj?  Kdward  lo  »i00  feet.  It  is  rx- 
s.xndirme  with  A.  M.  Rilsky  as  Cobalt  rcp-  pected  to  rcarh  the  kcewatfn  below  the  dla- 


resentatlve.  hspe  at  about  a  thousand  feet  aruord 

Pomp-.  hoistlnK  rapHCity  hplnir  Increased  'h'-  diamond  drill  .  ore  obtained  some 
above  Immediate  needs.  When  the  new  hoist  ‘’P"-  I't  enty-fi\e  lert  a 
and  head  framo  ia  co..-np1e.ted  three  limes  the  oiaintatneri  a.^  an  averapre.  .«o  that  the 
nreai'nt  reoiilrement..  cnri  he  met.  ,  |)a n>  .aili.uid  iea.il  tile  conta.t  and  0 


riin  Markol  for  Boston  and  Hontana  Dp- 
vriops — robalt  HIiips  and  Silior  fjiio. 
talions— Hon  rorciipine  .Justifies 
Expectations. 

(P'lom  .Mark  Haiiis.) 

Toronto.— Good  news  continues  to  come 


above  Immediate  needs.  Wlien  the  new  hoist 
and  head  frame  ia  co'.-npleted  three  limes  Ihe 
present  requirements  can  he  met. 

The  Ophir  nnd  Propir’a  Minins  Cnmpnnlrs 
will  resume  work  through  a  Joint  arrange¬ 
ment.  such  a.s  waa  forecasted  several  weeks 
ago. 


base  at  about  n  thou.sand  feet  aceording  t.!  ,  nnme 

the  diamond  drill  .ore  obtained  some  ye.,-  ,  Toronto.- Good  news  continues  to  come 
ag...  T.venty-fivo  feet  a  ueek  is  hemp  noiii  both  mine  and  niaikcl  rcgaiding  Bob- 
iiiaintain»ri  a.s  an  average.  ,«o  ihat  the  com-  ton  and  .Montana.  Recent  advices  front 
pared  'to  carr.v*ou;  V'ross^Anung" "?or’% clns  ■■"<’'''  V.nK  slate  Ihat  ticgotlations  ha^c  made 
at  the  beginning  of  October.  stibslaniial  piogrc.ss  tor  the  building  of  a 

H.  V...,  Ran.  '■atitead  to  the  properties.  The  special  sur- 


duction  Durin}!:  First  Quarter, 

»  ported  to  b.>  holding  ."frong. 


ent.  such  as  waa  forecasted  several  weeks  X'lpond  ha.s  picked  up  its  vein  at  the  nOO-  ,  *  .  ,  li  o  .1 

fO.  fool  level  after  a,  .short  break.  On  the  40"-  and  realignment  of  the  houlhcru  Moil- 

'I'he  nenes.ee  shaft  is  now  down  116  feet.  level,  in  .ulling  tlie  sump  at  tlie  span,  tana  Hailwa.v  la  .subsidiar.v  of  the  Bosloll 

,«  new  vein  n  lii.’li  come  in  at  04  feet  Ls  re-  fmind  which  l.s.  In  ail  pro-  9,1,1  .llouiana  Dcvolopnient  t'ompan.v ) .  ha\c 

irted  to  h,.  hnidinu-  sfr.mir.  h.shiliiy.  the  extension  ot  the  vein.  .About  .  . .  .  .  „  ....  1 


k  •  s  0-0  .Vfo  •  cs  n  •  J  . .  . .  . . 1411  fevt  from  ihe  shaft  the  vein  was  lost  COmplCICd  hv  Ghicf  KngillCCr  .1.  V  . 

Agsinst  $9,3o8,s,10  in  Smne  Period  Vhe  «ld  King  lldward  shaft  is  down  to  a  and,  as  it  wa.s  desired  to  gel  under  the  snort  O’.Ncil.  'I'herc  will  be  iippl'OXinililcly  R5 


Last  Year— Gold,  Silver,  Nickel  and!  ‘^^?i,'i,,Trr\*'hew7y  win  be  re- 
Copper  All  Increased  Greatly.  !  wiirh^!mde’’rwart'‘his'month" 


.  '.u  ?  ^  '  tomnieine  laiMng  with  as  little  ne-  mile.s  of  main  line  With  1, ranch  of  nine  mile 

re-opened  with  as  lay  as  possible,  the  drift  w  as  conilntied  di-  ,  .-..inoc  r>,.  ..0.1  t.,  tlm 

actual  production  rect  to  the  point  rtcsire.i.  While  the  con-  „  iciKli  Gulch  niincs  owned  h.\  the 

nh.  The  property  iinuance  of  Ihe  ore  iio.iy  heiween  points  n:i.-  Boston  and  .Moniana.  and  another  branch 

uary.  1915.  not  \ei  been  e...tali|i..hed,  it  appears  most  ol  lid  miles  lo  the  Elkhorii  mines,  another 

ohahie  that  it  will  ho.  ,  properly  of  that  company.  Shipments  be¬ 
night  ef  XXn>>  dividend  announced  for  gin  on  June  Isl  by  motor  truck.  ’Ihe  slock 

lne-.^'io?Ii  ^’diQtr."hMtmr.  "f  this  compaiiy  selling  on  Fcbi  uary  7tJi  at 


-  bns  bf'en  closed  slncf^  February.  1915.  rmt  \»»t  been  ♦'.'siMbli.fchrd.  it  Hppoars  nio 

IKorhrnter’s  last  discovery  1b  reported  to  be  probablp  that  it  wll)  tio.  , 

Toronto — The  value  of  the  production  of '  more  ore  than  any  previous  di..-  night  of  XXn>>  dividend  announced  f' 

.  ..  .  .  .  ,  covery  on  tlie  property  under  the  Tiethewey  lyn-  ir.  onamaif  of  one  r..-  v,n^i.i.r.  ii 

metalMerous  mines  amd  works  in  Ontario  management.  minis  tomi  dTstrrhut.on  m  dwu^ 

for  the  first  three  months  of  1916  is  $14,- |  ’*'*•»  standard  Sllrer-Lrad  .Mining  Company,  p.c.  .similar  dividend  wa.<=  paid  on  Marc 

o-e  see  _  j  tnnron.e  .  .U  >^Pokaim  corporation  with  properties  and  1.5,  hut  this  wa.s  tlm  first  payment  to  if 

-(0,082,  as  compared  ttilth  ^y,oa8,2]0  for  tne!  mill  m  Sllverlon.  U.C.,  on  ,lunc  m,  will  pay  shareholders  since  -Vovemher,  1911.  .\3  tl 

.-Aersciiv,ir.dlr>n  r.o.r.l/ul  of  locc  •.•no -  onnovd-jMs  rcgulac  monthly  dividend  of  2’2  cent.s  cce.iipan.v's  paid-up  capital  i.-'  5 1 .•..nOii.  II 


anascuciu.  distribution  in  dividends  to  79  vvoip.x,.,.  nc  .,.,,,.  oo  r y  uw.  y  . ...  .. 

The  Standard  Sllrer-Lrad  .Mining  Company,  p.e.  f<iniilar  dividend  wa.<=  paid  on  March  it'  selling  to-day  at  ^l.Sils.  B  'S  said 

Spokane  corporation  with  properties  and  1.5,  hut  this  wa.s  tlm  first  pavment  to  the  that  inside  interests  have  hccu  Glcadilv  ac- 

ill  at  Sllverlon.  U.C.,  on  .liinc  in.  will  pay  shareholders  since  Xovemher,  1911.  .\.a  tli»  cuiuiil.9l  ing  ilie  rioi'I.  os  it  i«  ri'i-oc-iiizcrl 

cc  regular  monthly  dividend  of  "la  cent.s  ce.upan.Vs  paid-up  c  apital  5l,«v.-.,5nn.  llic-  V  ri(,ogliy.c  rl 

1  share,  or  $5n.nno.  This  will  make  the  .lunc  dividend  will  distrilcuie  .15  427.  * '■’  Boston  aiul  Moniana  is  now  sillistan- 

lymenl.a  for  the  current  year  *300, nnn  and  i  m  .  i"  i.  a  lirodllcing  coiiipan.v  and  I  hr  pioduc- 


rorrpsrMindinEr  nPeriod  of  last  vc^nr  neenrd-iBs  regular  monthly  dividend  of  2'2  cent.s  ce.iipan.v's  paid-up  capital  i.-  5 1  .fix  .-..5011,  llic-  ,,,  ,  ■  iv'cgiiif-' 

corrcpponuing  perioa  ot  last  jear,  accoia- j  ,,p,.  ^hare.  o,-  isn.nno.  This  win  make  the  .lun,-  dividend  wiii  distrilcuie  $5  427.  '  Boston  and  Moniana  is  now  siibstan- 

Ing  to  a  statement  issued  by  the  Bureau  of ,  rnvmeni.a  for  the  rurren  year  isnn.nnn  and  .1  ,  ,  'iuBv  a  iModiicing  companv  and  ihe  pioduc- 

X.  „  -ru-  ,  I  j  inc-reaae  the  grand  total  lo  $2.inn,0nn,  Mrinlyre  .•harcholder.a  were  given  details  tion  of  coiciior  ^inc  and  silvnr  is  siii  round 

Mines.  This  large  increase  was  due,  not'niaking  $2.n.5  the  shaie  di«triinitcd  to  stock-  recent  ••finds"  at  the  annual  meeting  "V  ,  <<>l’Hei  /.inr ,  and  siivci  IP  suiround- 

onlv  to  fJiP  greater  outrmt  hut  also  to  ihp  holders  since  .\pril.  1912,  or  5  ecus  the  share  j"  Toronto  on  Monday.  The  find  at  the  7on-  ed  hy  e.xtiaordinai  y  profil.s  al  to-days  quo- 
Ocn  y  to  tne  greater  output,  nut  also  to  the  entire  c.apitaliaation  of  the  level,  which  Is  62  feet  wide,  valued  at  lations  for  these  metals. 

higher  prices  now  prevailing  for  most  of ,  corporation,  w  tuch  is  $2,nnno, 000.  divided  into  tav's^-JIlntTnuesTn  rie^  "''">'1  naturally  suppose  that  llm 


1  mu  *  1.  •  •  '  2,000. onn  shflrfk®.  nil  i5i?uccl.  "ay  ann  eonti 

tJi-e  metals.  The  returns  shew  increa-sos  in:  _ _ _  _ _ _  ny  «t  thp  i.o« 

I  brnrrn  l^uperior  Ib  now  little  nior<»  «  Me  i«  vaIi  ei 

M  products  except,  iron  ore.  «  memory.  Tlie  mil)  at  the  Seneew  ha.'"  ‘  show 

c _ 4.u^  bcon  c'loped  for  Bome  time,  ihe  remainder  of  M«rfh  -ii  leit? 

following  are  the  figuics,  those  for  the  dump  hpving-  been  run  Ihroupb.  Home 

COrreBpond'lng  period  of  1915  being  added  equipment  has  already  been  sold,  and  npo 

rcomri-inaon-  i  will  be  sold  inejudiug  the 

cor  compdrison .  ,•.11111,  as  the  company  have  no  further  use  for  -.-j  1, 


ci.v-  at  the  1,00(1. foot  level,  Wjiicii  is  25  feet  I'Ul-'^''  of  Cohalt  camp  would  he  .iL'Solutely 
wide,  is  valued  at  $15. (iO  per  fon.  Hre  re-  controllrd  bv  the  luaikcl  for  silver  .'llld  vet 

™  3K’i9i6.%,rcy  wy^yiio.ooo''';:;;;  VH^'^  ..r  ,hc  rohau  leaders  .s 

iird  at  $11  por  ton,  or  apainsl  diaillcM  J<  all>  ill  Gont  i  aduilon.  When  Pil- 

000  topB.  valued  at  SR.si.ooo  a  year  apn.  TIu.b  advniic^d  lo  TT^i  l»cr  tnincc,  all  the 


Jan.-.Mar., 

Jan.-Mar 

Dec. 

1915 

1916 

Inc. 

Gold,  ounces  . . . 

.  76.307 

107.818 

31.511 

Bilver,  ounces  . . 

.5.230,167 

5,297.831 

67.664 

Copper,  tons  . . . 

3.644 

5,491 

1,847 

-Nickel,  ton.s  . , . . 

6.680 

10.0:12 

3,352 

Iron  ore,  tons  . . 

.  2S,;332 

6„j7.*.1 

*21,7.59 

Pig  iron,  tons  . . 

.  94,678 

160,749 

66.071 

Cobalt  met.,  lb.  . 

450 

36,460 

36,010 

Nickel,  met.,  lb.. 

11,976 

11,976 

Cobalt  and  nickel 

oxides,  lbs.  ... 

.  16,324 

143,212 

126,888 

mill,  as  ,he‘..o.;many  have  nl^Vtlmhcru^V  for 


Jan.-.Mar.,  Jan.-Mar.,  Dec.  j  f  mlcrground  work  was  (^useontinued  .six  i,„.|„,^ert.  it  WHS  cslimitcd  on 

I'in  lOlfi  Inc  n^v  the  working.*  arc  filled 

-S'OA-  ,r-  cte  J,  -'ll  !  water.  R.  H.  Gvnian,  manager,  is  al-  on  the 


00. foot  level 
on  the  hn.'ci.'v 


'ome  few  did.  Iiut  because  .sil- 


derground  hrr>ke  froui  77 '4  to  71"s  Is  no  reason  for 


107.S1R  31.511  c  tending  to  the  disposition  of  tlie  plant  and  \,ox.  M.  Hay.  the  pie.-idenl,  states  that  d(^- . ‘„,oimuncerl  iiianucr 

297.831  67.664,  equipment.  velopments  on  the  old  Jupil.r  and  Pearl  I.ake  T  r 

5  491  1  847’  tverr  l.ake'a  .April  production  of  225,423  properties,  siib.seqiienl  lo  their  purchase  by  •Id'icis  have  .Hwa.v.s  f 

io’o-io  •>  •}->>  ounces  broke  records  since  1910.  .and  is  the  Meintyre,  haii  fully  justified  llie  undertaKlng.  liou.s 


the  ('(’halt  leaders  to  bieaK  in  a 
Td  luaniK'r.  and  yet  they  have. ' 
have  .•ilway.'V  foil  ihat  niinfc  cundi- 
oiahlc  would  iueviiahly  1  isc  supe- 


ci.cio- ;  flrs,  time  since  that  the  225.000  mark  lia.s  That  the  operations  and  pi  ofit.s  of  tlie  com-  cior  ir,  mai  Uoi  1  oiidil ione  Unfavorable  'I'hir 

21,7,59  been  riassed  as  a  inonth^s  out  pul.  Produetlon  pan.v  were  on  tlie  increase  wa.s  indicated  in  .-i,,,,.!,)  1.,,,  ,.  1, 

ec  A'-i  ill  .March  was  214. 9^20  ounces,  in  Februar.v  (lie  .statement  that  the  la.sl  weekly  report  '  ‘  ‘‘  "',•  SiOCK  .epcculaloi  s  pa.v  v  "'r; 

1 63.995  ounces,  in  .lanuary  1S4.69T  ounces,  from  the  mine  showed  operating  profits  of  ^'"h'  allor.lion  to  mine  COlldition.s  and  of 

ftiofficialiy  e.sttmaled  profits  In  -April  weie  .51  4,000  n  week.  Ronds  of  tlie  l•olT^panv■  re-  ItMo  veins  the  mcailin!’'  of  the  wold  tuailiiui- 

$98,000.  based  on  21-cenl  cost  and  64.415  avc-  deemed  during  the  year  totalled  $131,000.  l.,|j,,jt  has  been  l(ll•(•od  niion  th,-  inveclin.r 

rage  price  of  silver.  Such  earning.a  are  at  leav  ing  only  $31,000  still  011 1 .-ia nri i ng  Here-  '  uas  net  n  loitctl  Upon  till-  investing 
llie  rale  of  nearly  $2  per  share  per  annum  or  after  the  fisral  year  of  the  company  will  •  1'”  y  llivc.sliiig.  nol  .speculative.  Ihe  eon- 

40  p.  c.  on  the  price  of  the  stock  around  $5.  elose  on  .Tune  3o!  ^  set  votive  investor  analyses,  investigates 

"h'l  govA'rns  the  extent  of  his  eouimitmenUi 

_ I  .  '  ''V  'lie  rr.suli.;.  lielieviug  firmly  that  favtu- 

aide  uiine  (nnditjons  must  inevilatdv  he  ic- 

New  York  Curb  :  Mainly  About  Banking 

Mining  Quotations  ; - 1 

— — — — — —  ,  H.  M.  Rodman,  of  the  head  office  staff  of  am  firm  in  the  helirf  th.it  the  price  of  .sil 

The  following  quotations  on  The  .New  the  .‘?te-rling  Bank.  Toronio.  has  taken  ovei  vet.  the  iuw  cost  iieeount  )ier  ounce  tn  ihe 

York  furh  are  reported  by  B.  G  .larkes  &■  the  Montreal  bramih.  ■while  Mi-.  AYalker,  the  idhali  ilisirjci,  and  the  ore  reserves  demoii- 


rtiofficially  r,«timnlrd  profit!"  in  April^  wtrr  $11,000  t 
$0®.000.  bft.sef^  on  21-ccnl  cost  and  rt4.115  avr-  dpemod 
rapo  pric^*  of  silver.  Snrli  earninRs  are  at  leaxtnp 
llie  ra|4*  of  nearly  $2  p^^r  sharp  per  annum  or  after  ih 


40  p.  c.  on  th^  price  of  the  stock  around  $5.  rloae  on  .Tun 


$21 ,000  siill  nut.< 

M-al  year  of  the 


rompany  will  < 


The  incTcas"  in  the  yield  of  gold  was  31.- 
511  ounces,  worth  $656,872.  Compared  with 
the  rate  of  production  for  the  whole  of  last 
year  the  advance  was  less  marked,  but  dc- j 
velopmeji'ts  now  under  way  are  likely  to 
lead  to  a  substantial  increase,  rorciipine  , 
provided  the  bulk  of  production,  nainoly, 
99,282  ounces.  Hollingcr  led  In  output,  fol¬ 
lowed  by  Dome.  Acme.  .McIntyre- Porcupine, 


New  York  Curb 

Mining  Quotations 


Mainly  About  Banking 


leau  TO  a  suosia.m.iai  increase,  j’orcupine  ,  (•„  Toronto: _  Bid 

provided  the  bulk  of  production,  namoly,  Atlanta  .  12 

99,282  ounces.  Hollingcr  led  In  output,  fol-  Buffu'o  • . 

lowed  by  Dome.  Acme.  .Mclnryre-Porcuplne,  Loppet  .  - 

Porcupine  Crown,  \  ipond,  Schumacher  and  |  ci-own  Reserve  .  > 

Dome  LaJvc  In  descending  order.  The  mines  Moi  her  Lode  .  ."•f 

situate  elsewhere  making  up  the  remainder  i  llollinger  .  29| 

of  the  yield  are  Tough-Oakes  and  Croesus.'  Iniernational  Petroleum  .  1"' 

Consolidation  .x>f  the  Hollingcr,  Acme  and  ■  •'•f'l'i'  Lake  .  4' 

Millerton  inicTest.s  vviW  no  doubt,  lead  to  a  '  I'H  Ro.'C . 

more  extensive  development  and  a  greater  i  •'R'i'vinle.v  . ifi 

output  from  these  properties.  i  Nipissing  .  71 

,,  .American  Marconi  .  3’ 

^**'^*'’’*  isr  National  .  -I' 

A  feature  of  the  quarter  was  an  actual  Belmont  .  U 

increase  in  the  yield  of  silver  as  compared  i  .Midvale  .  51  • 

with  the  first  three  months  of  .1915.  amount- '  P'rit.  .Amn.  Tobacco .  ts 

ing  to  67,664  ounces.  In  valne,  the  increase  ’  Rqidfields  Cons .  93 

was  proportionately  grea'tor.  namely,  $4,.,  -im  Builei' .  9i 

673  This  was  due  lo  the  remarkable  idse  .'"’iibo  Extension  .  $8 

in  the  price  of  .silver,  amounting  to  about  R-'i--  llogeiiian  . 

oO  p.c.  over  the  avei’age  figure  for  1915.  .A  i  Standard  SU.  &  Lead  (B.C.) . .  !'■ 

large  part  of  this  increase  took  place  In  the'  Stewart  Mining  .  ’ 

latter  part  of  the  quarter  and  afterwards.  Sterling  Gum  . .  U, 

conseoutnUy  the  benefit  of  the  higher  prices  Tonopah  Extension .  6' 

was  only  partially  realized  during  the  three  “  Merger .  89^ 

months.  The  natural  effect  of  the  advance'  "  Mining  .  h'_ 

has  been  to  slimulale  both  mining  and  United  I’rofit  Shat  ing  . 

prospecting  in  Cobalt  and  to  enable  low  United  .Motors  . '>'■ 

grade  ores  in  ■the  mines  or  on  the  dumps  We.st  End  Cons . 1 

to  be  worked,  which  al  the  former  low  Y'ukon  Gold  . .  2'i 

prices  of  silver  were  withoui  va'iie.  N’ipis-  .Anglo  .Amn,  Di!  .  UG: 

(ting  continiiea  to  lead  in  (piantity  of  out- 1  .Irroine  A’erde  .  - 

put;  To'wiisitp-City.  Seneca-Superior,  K('rr  (Tieviolei  . 24 « 

Lake,  La  Rose,  Coniagas,  Cobalt  Lake,  -Ale-  Magma  .  ie': 

.Kinley-Darragh- Savage,  Beaver,  etc.,  follow  Success . 4 

in  the  order  named.  -i  — - —  ' 

Mckel  and  Copper.  C.P.R.  FOR  APRIL. 

The  demand  for  nickel  and  copper,  due  The  C.P.R.  irttirn  for  -April  was 


A.sked  !  Montreal  nianagor,  is  on  sick  leave. 

1*4  !  M''|]iiavTi  Hubbs,  teller  in  the  Standaid 


.-iia;c(l  III  exist,  will  ri.se  supciior  to  i 
iMtirket  manipulation. 

'I  his  pold  l  amp  of  N'orlhcrn  Diilario 


1-16!  at  Plrion,  Ont„  has  enlisted  in  the  Biblish  hot.  govoi  iird  hv  tlie  conditions  that  exist  in 
39’, 2  I  naval  service.  .silver  market,  the  copper  market  or  the 

"x  j - market.  Its  |irodnc<ion  is  slai'Ie  and 

32  J.  <1.  Reynoltls,  at  count  ant  of  the  .s:t,|'he  entire  Porcupine  district  and  all  mil- 
29"r  I  Thomas.  Dni..  hrancli  of  ihe  Home  Bank,  '.'inc  dtsiriets  are  now  hives  of  indn.sirial 


I  ha-s  .ioined  the  Western  Liiivrrsit.v  oversea.",  His'  ovei  ie;:  of  rich  ore  ait-  being 

:  hosjdlal  detuchmeut.  inado  dail,.  The  camp  la  being  visiied  hv 

I  -  lliariifs  of  llie  •'Moated  bondholder"  type  in 

;  -Mr.  H.  V,  .Meredith  has  .sufficiently  reeov-  'heir  privafi'  ears.  Mclnlv-re  alone  has  ad- 
ered  from  his  recent  severe  illness  to  be  at  dok  rd  fri'in  t  ie  until  it  sold  in  New  York 


j  his  office  each  day. 

•Mr.  C.  E,  N'cill,  general  nianagor  of  the 
Royal  Bank,  celebrated  bis  43rd  birthday 
la-st  week. 


oil  Wednesday  of  la-l  week  til  $2. to,  llol- 
1  ngf  r  ( 'onsoiidaied  is  ahntii  to  make  its  tip- 
pearaiire  on  tlie  nmrket.  It  jc,  reasonable 
to  look  for  a  stionc  and  advancing  market 
for  all  those  Porcupine  Issues  that  are  hack 
cil  h.v  properties  in  proeesn  of  development. 


Sir  .Tohn  Hendrie.  pre.sident  of  4he  Bank  |  I’ORCl ’PINE  ^’1P0N1J 

of  HamWton,  was  this  week  elected  chair-.  The  Ytpond  .Mines  l.imitnl  has  issued  Tbe 
man  of  ihe  eommittce  of  the  Ontario  I>egis-  opp,.a,ions  for  three 


■  figure  for  1915.  A  i  Standard  BU.  &  Lead  (B.C.) . .  Ifg  1  latu-.  r,  -whicb  aims  at  better  organization  of ,  montlis^endh'c 'March"3T'l*9lfi'’ ' 

.se  took  Mace  In  Ike '  Stovvart  Mining  .  *  u-  6  |  resources  for  t  he  war.  De  -clcmien,  on  hf  Iv  '1 

ter  and  afterwards.  Sterling  Gum  .  lA*  Usi  -  :  ’"^ticpment  on  tht  4on-fool 


v..u,-a((v/  -..c.  DPvcicpinent  on  the  JOh-fool  level  opened 

:  .  „  „  ,  ,  .  J  .  '  Dav  id.'Oii  vein  in  Fcbrtiarv.  Drift.s  v-pi  e 

J.  F.  Rowland  manager  of  the  Standard  .lireetionr,  and  o,i  March  31 

Rank  at  Brusvsels.  Ont  for  ten  years,  has ,  „  Ik.A  reei  had 

been  tran-sferred  to  misonhurg,  Oiu.  ,  ucvcloped.  ritis  section  of  the  vMii 

...  -  .  1  ,,  ,  ,  i  averages  in  width  six  feet,  and  in  v.tIiip  $I."< 

Company  Sergeant-Major  Mackie.  a  meni-.,,„,.  ....  i 

,  r  .1  .  J  .  f,7  ,  I’t^i  'O'l-  '  ta  se  on  the  ore  shoo  to  be 

her  of  the  London  s  af  of  the  Bank  of  I  i..,  ,  •  ,  , 

,,  ,  ,  ■  ,  ■  •  ,  itm-rivii  levei  has  lieen  c.Ti'ined  tin  37  feet 

.Montreal,  w  lio  has  been  serving  m  tlu'  t-on-;„„,,  ,u  .u  .  ,•  ..  . 

,  ■  ,  1  and  vvi.h  the  exiTjiiii’n  of  one  sma  h’eak 

,  don  ScolIKsh.  is  now  a  time-expired  nniii  and  .  ,  ,  ,  ,  '  ,  ,  , 

!  •  .  ,  ■  ,  .  u  1  1  i  ■  .  1  ■  fault,  h  ive  11  en  enconn  ererl  I  rom  the 

IS  taking  a  .••hort  holiday  belore  taKina  up  a  .  .  ,  .  ,  , 

commission.  His  case  is  rcmarkHMe  as  he  "’’'f  ,••'  being  driven  to  ,s 

Ivvent  out  with  the  lyjiidon  .Scottish  in  Sop-||*''""  verticalli  under  the  mam  .shafr,  th,-i( 
Itemher,  1914.  was  in  ecerv  engagement  | 

vvhiih  his  regiment  took  part,  and  he  e(ime|‘'’'’  ■f''"-fq'"  ’^ve.l  vvnrkmgs  may  he  (••-.rried 
!  through  without  a  seraieh.  There  is  oiilv!""  ^  hile  the  vein  us  being  fnrfber  devel- 


Mckel  and  ('opper.  i  C.P.R.  FOR  APRIL.  through  without  a  seraieh.  There  is  o"l.v!  -r,;";;  ’7,7 

The  demaml  for  nickel  and  copper,  due  The  C.P.R.  iTttirn  for  April  was  partie-  one  !  the  pm  ievM  by  .hily  1,  ihla 

to  the  war,  has  been  in.satiable,  and  the  ularly  notewonky  as  seiting  a  new  level  f(i  ^  ^  Iju^wko  took  .■.ho  mis-  ’  eios.-s-cu:  mi  the  ,".im-f' 

Sudbury  mines  have  shown  a  capacity  for  ten  months'  net  carumgs.  and  as  a  fu  th  -  _  '  ‘  “  ,  iti;;  driven  toward  a  poini  vi 

meeting  the  Tequirements  which  could  demonstrat'ion  of  remarkably  low  opeiating  ■  •  '  ihe  vein  "as  enoonnfe 

Bcaixrely  hare  been  anticipated.  The  output  costs.  #  u  /-  n  n  •  '  leve.t:  fm  nf  rross-j  uf t-i 

of  nickel  and  copper  iu  the  matte  each  KesuUs  for  ten  months  of  the  C.  P.u.  LYALL  &  SONS.  us  to  that  point.  Every  indie 

60  p.c.  greater  than  in  tbe  first  tkree,  fiscal  year,  comiv'ete  with  the  April  iPiurri.j _  _  ( ontinuation  of  the  ore  sliooi 

months  of  1915.  If  the  pre.-ent  rate  of  pro-  show  that  while  the  v-.diime  of  the  griiss  fell  i  pt 

ductlon  is  maintained  1916  will  see  about  $10.699.hS2  below  the  high  record  e.stab-  There  was  nothing  of  the  spectacular  in  ,.,jnnn,p  a,  ,.iglit  anUes  u.  ib. 

40,000  tons  of  nirkd  and  22.ooo  tons  of  cop-  Pshed  in  1912-13.  the  net  profits  for  the  ,  the  P.  Lyall  ^  .Sons'  annual  report  which 

per  turned  out  by  tke  smelters  in  the  Sud-  rcriod  were  $2,019,914  greater  than  hiiheno  i  was  issued  this  week  in  amicipation  of  the  prospected 

buiry  district,  as  against  Sl.ono  tons  of  reported  for  any  ten  months.  annual  mreiing  to  be  held  on  I  uesda.v  next  iirvelopmem  since  .lannaiy 


P.  LYALL  &  .SONS. 


oil  -while  the  vein  i.s  being  furfber  devel- 
(vped.  'i'l’c  main  .“haft  vvill  he  coiiicle'td  to 
Ihe  l"0  level  hy  .lulv  1,  1916, 

Th»  eios.-s-cii:  on  the  .loo-foof  level  is  be¬ 
ing  driven  toward  n  point  vertically  under 
where  the  vein  was  eueountereii  on  the  J  ia 
lpve.i:  .vh  feel  of  rross-cuti'iiig  vvill  bring 
us  to  that  point.  Every  indiea'ion  poinis  to 
(ontinuation  of  the  ore  sliooi  opened  on  the 
pHi  level.  Two  high-grade  stringers  of  ore 
running  at  rigl';  ani;|es  to  ihe  cour.sp  of  the 
vein,  cut  on  this  level  in  ih.’-’  coui'se  of  de- 


annual  rneeiing  to  he  held  on  Tuesday  next 


nickel  and  19.600  tons  of  copper  in  1915.  As  an  exhibition  of  continued  low  operal-|in  Momrral.  The  Street  for  .some  months 
The  Canadiian  Copper  Conipan.v  and  the  ing  ratio,  the  April  retn.n  is  significant. ,  has  heard  a  gm..d  deal  of  the  v  ery  special 


iMond  Mekel  Company  are  the '  producers;  Since  August.  191.5.  monthly  reports  have  |  business  w  huh  has  been  going  throngh  the 

...  •  u  •  4  11  hr'AiY  TA'afrhoH  wiili  i  nci*p3.siTi  ST  inic.ro**t  fop  r  cfuiiiiiio'  f?  f^icloi  but  no  biiil  of  tlii.-v  hp- 

tb«  Alexo  Tmjie  lurninp  out  a  ?:ina]I  nuan*  "ar.cnod  "tin  mciedbiiig  inieicj-r  o  i  t  ciauvc-  f*..-  lU/v  i  » 

titv  of  ore  -whicli  is  sold  to  the  Mond  Com-  lemarkable  reduction  In  expenses.  Previ-jl'naD'  the  figuioc  piesemled  foi  the  1. 
or  oie  Which  IS  sold  -loiid  Eom  ^  ^.^re  completely  over-  months  ended  :^larrh  31.  A  7  p.c.  improvc- 

Iron  shadowed  in  the  months  from  August  io  ment  to  $2,v4,i, 44  In  the  year  s  earnings  sug- 

Mnuarv  In  Fehruarv  the  operating  posts  noilnng  beyond  profits  from  the  essen- 

The  blast  furnaces  of  Ike  pi'ovjuce  Pto-  ’  •'  „n'nn  twice  in  six  vems  ffially  peace  depaitnients  of  the  comiuiny's 

duced  about  70  p.c.  moic  ji'ig  iron  than  they!  xi'r..!,  cn-ci ntinp  ratio  due  to  x-erv  Deiier  eiiining.,,  of  a  normal  cliar- 

did  In  the  first  quarier  of  1915,  and  the  pro-  "  ^  4,i(rhc=i  ttnee  loiti-  were  looked  for.  as  the  company  vv.ts 

duct  w-as  worth  almost  inn  p.c.  more.  About  causes,  .  .-.iioi  known  to  have  many  iniporiani  construciion 


Development  since  .lannaiy  t  Tias  (ipin'm- 
slraied  tbe  ront ituuiI ion  of  Ibe  (vre  .shodts  in 
the  pill. foot  level. 


^l^^’DoioroU'-fJ^d  ir’the^^^  severe  weather  condiDons  v^,re  «  |  'i;' . . . . . . . 

naces  wa.s  taken  from  deposits  in  Ontario,  fari-or  ’’‘f.*!  .m^naro^rnvoi-ahif  i  '  therclore,  is  left  to  guess  with 

the  remainder  coming  from  the  United  the  month.  Api  il  (  s  .  <  mpar  a  regai  d  to  the  coniracts  of  an  abnormal  char- 

StatM  The  very  market^,  ,onipany  is  understood  'n 

Bv.Prodncts  of  Sliver  increase  in  gross  revenue  evidently  offered  | 

Uy  IToanits  ol  SiiDcr.  some  exrn.se  for  bigger  spending.  |  AVilltam  Evali,  Die  pre.sblent,  aii- 


tially  peace  depaitnients  of  the  comiuiny's 
plants.  Better  eainings  of  a  normal  cliar- 
Hcler  were  looked  for.  as  the  company  was 
known  to  b.ave  many  imporiani  construciion 
coniracls  in  hand. 


States  . .  . . ,  ncier  wbicli  the  company  is  undrrstoori  ui  ,,  „h;i,i,irii 

Bv.Prodncts  of  Sliver.  increase  in  gross  revenue  evidently  offered  |  r-ompsn'y 

-  some  exetise  foi  bigger  spending.  ,  ;\f,.  vi  iHiam  i.v.ali,  i)ie  pre.sblent,  an-  N’inissius  _• 

Cobalt  oxide  and  nickel  oxide  met  with,  a  Tabniaiioii  of  the  eompanys  ’m  ;  nn„„rps  (i,p  dosing  of  the  Government  eon-  V.!":’- 

a  mther  better  demand,  th-ough  the  quanti-  months'  figures  over  a  four-year  period.  !  tract  for  the  rei  onsiruetion  of  the  I’arlla-  (-•',!bdt  I'-ske 
ties  exported  are  ptill  below  those  of  nor-  showing  the  gioss  and  net  earnings,  ’o-i,npiit  hniidings.  T.iwnt-iie  fitv 

maJ  time.*.  Metallic  cobalt  is  coming  into  gpD,pr  ivitb  the  operating  ratio,  is  as  fol- f  Earnings,  it  will  he  seen,  were  snfficieiit  I'ornitiien  Reri, 

use.  prmcipall.v  In  .steel  alloys,  and  there  is  lows:  j  to  meet  fixed  <  harses,  provide  for  the  sink-  ” 

mow  a  email  quantity  <jf  nickel  refined  in  jp  Operating  I  ing  fund  requlremcni.s  and  the  prrferenee  Tots! . 

Dntario  from  the  silver-cobalt  ores  of  tke  months.  Gi'oss.  Net.  Ratio  |  dividend.  .After  these  deductions  the 
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Isk  Us  to  Hoop  loo  Uiiiseil 
of  New  Devolopmeiits 

I  Prlrate  Wire  to  fobalt  and  Porcupine 

I  Fanipti 

I  Kiely,  Smith  & 
Amos 

i  (Membere  Standard  Stock  and  Mining 
I  Exchange) 

I G.  P.  R.  Building,  Toronto 

Branches — 

Toronto.  Cobalt.  S.  Porcnplne, 
Timmins,  >orth  Ba.v,  Berlin. 


j  to  meet  fixed  (barges,  pi  ovide  for  the  sink- 
Operating !  ing  fund  requlremcni.s  and  the  preference 
Gi'oss.  Net.  Ratio  I  dividend.  .After  these  deductions  the 

$10.5.117.10?  $41, 1-64. 003  60. 8'"^  I  amount  available  for  distribution  represenf- 

84,091.679  2S.4,53..593  66.109  led  1.8  p.c.  on  the  common  stock,  eompared 

109.964,473  36.127.291  67.1 ''9  i  vvith  .3  p.e.  last  year  nnd  1.53  p.e.  two  years 

1  15,816.190  39.11  4.089  66.2'’ 9 ’ago. 

ires,  il  must  he  remembered,!  Comparative  figures  for  ihree  ye.srs  are: 
exclusively  to  the  railroading,  PRiiFlT  an'I»  i,<ms 


'1913-14  ...  109.964,473  36.127.291  67.1''9 

1912-13  ...  1  15,816.190  39.11  4.089  66.2''9 

'  These  figures,  il  must  he  remembered, 
have  rogard  exclusively  lo  the  railroading 
departmenls.  C.  P.  R.'s  Special  Tneome  Ac- 
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3^.0  ■  ■  Minins  <'(1 

”,,•  ..  Hn  in  ill  inn 

(ompnrative  figures  for  ihree  ye.srs  are:  crow,,  i:<> 

PR4IFIT  AN'r»  I,<ms  iiRricn  M 


RulUnn  shlpm>'nt' 
p  fnllQWp: 

( 'orppfl  ny. 


for  to  fti-fl 


2,4i?..snh  fi.-?  $1.74r*.<^fi4.nn 


to  overshadow  al!  previous  reirords,  even 
exceeding  last  year's  hrilliant  sbowdng. 


J.  P.  BICKELL  &  CO. 

standard  Bank  Building 

(Top  Floor) 

T0B05T0,  CAIVADI 

Members  of 

Chleaao  Beard  of  Trade, 
nreoe  York  Cotton  KichaOKe. 

New  York  Prodtire  Kacbaage. 
AA'lanlpeK  Crain  Exebanse. 
ataadard  Stock  Exchanse. 

IVbeat,  Cotton. 

New  York  Stocks.  Bauds, 
tianadian  Securities, 

Cobalt  and  Porcupine 
Mining  Stocks. 

FRi$  ATE  $VJBES-.ALL  EXCHANGES 

Direct  Private  $Vlre  to  >’ew  York 
Curb. 

Market  Letter  mailed  free  on  re- 
qnest. 
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‘■flinpf.  fini?hud  »n  toU'i.c.  now* 

phoiit  rrflfl.\  f»'r  di!  tEibui  irvn  to  dII  hn 
ffVfl  iniflrfyfptl  Th#'sr>  will  prnv#*  invoi- 
tfi  fluxion^;  til  obtain 

in  tlip  miulnff  m«rK*^t. 

THK  ISSI  K  I  lMITKil. 
riLK  yoi  n  Amjr.4Tio\  at  oom  i:. 

A  ritSTf  AKlI  WILL  BltlM;  IT. 

HAMILTON  B.  HILLS 

(Member  Sl«nd»i(1  .Stnrk  Ex<’hang(’.» 
rhone  Alain  3172.  KtIVAI.  BAYK  BMm;. 
J’rivale  wire.s  connecting  .all  inarkels. 


Fleming  &  Marvin 

Meinberi  KlantlanJ  SlO(  k  Exchange 
Mining  Khare.a  purchased  ai  tbs 
pre.cent  nssrket  prire,.".  aie  highly  rec¬ 
ommended  for  advan'  ca. 

.AKK  KOn  IXKDrtMATKJV, 
Telephone  .Main  1(128  and  4025. 

IKC  C.  r.  R.  TOROMO. 


MOTTO  OF  THE  “HOUSE  OF  HARRIS” 

“TRUTH” 

in  all  things, 

“FEARLESS  ADVICE” 

after  careful  investigation, 

“PROMPT  EXECUTION” 

of  all  orders,  to  buy  or  to  sell. 

We  have  followed  this  motto  with  marvellous 
results  both  for  our  clients  and  ourselves. 

[Wc  have  all  made  monev) 

We  know  one  stock  of  this  type  now  that  has  our 
unqualified  endorsement. 

It  is  a  Porcupine  issue,  backed  by  a  “BIG 
PROPERTY,”  a  “TESTED  PROPERTY,” 
an  “EQUIPPED  PROPERTY,”  and  one  that 
wc  have  every  reason  to  believe  will  soon  be  a 

PRODUCING  PROPERTY 

Wc  shall  make  full  and  complete  announcement 
in  the  very  near  future. 

It  may  not  be  another  “Boston  and  Montana,” 
but  it  looks  good  to  us  from  every  angle. 

MARK  HARRIS  &  CO. 

Members  ^Stamlan.!  Stock  Exchange 


Staiul.-u'd  Itaiili  Building, 

'rnmiiln. 


llliitual  LitV  Ibiiidiiva;, 
Biiiralo,  N.Y. 


Build iiijs:, 
Boston,  Mf'iss. 


Gold  eimd  Silver 

S-fcocks 

I'ffri  .3  Greai(.r  ( ipperi  uiiu  \  ihau  mi.v  (Kbcr  ( I.ii-: 
Ihe  jire.-rnt  I  me. 

of  .'■^rr'iritie-,  at 

The  .'^|ii(  Us  hf'tc  dMlv  '^l.■lr^''d  to  Di.'^roinit  the  Ii 
of  (be  .Mines,  I'liblie  iiileii'  1  i.s  bimid' lung  d.iily, 
t^end  for  ni.v  MCcUlj  .\I:iiU<l  l/iiier. 

crr.Tseil  Uarning*- 

Rol9±.  E*  IComerer 

llrexel  DIdg..  IBS  n.it  SI.. 

■ja  Droad  SL, 

rmi,  VDLLrmv  iokomo 

.NED  YORK 

I’"iinle  VYite  coniiecting  pH  offiee* 

PORCUPINE  &  COBALT  MINING  STOCKS 

Special  Facilities  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

S.  G.  bJACKES  ANO  COMPANY 

Members  Standa*'d  Stook  Exchange 


03  YONGE  STREET 

« 

Plummer 

lOB  Bay  Sti  c'ol 


TORONTO 


&  Company 

-  -  -  Toronto 


TIMISKAMING 


All  Orders 
Promptly  Exoeuted 


HOWARD  GRAHAM  COMPANY 

Mrmhprs  Standard  Stu^-k  La’ hang'*  E^OOtv 

SPECIALIZING  IN  MINING  STOCKS 


Phone  Main  3195 


Toronto 


GOLD  &  SILVER 

ISSIKS 

AA’rite  11.1  for  latf'.'D  iirws 
dirpot  from  Th('  camris  cdn- 
cccniiig  niino  (Irvoloiximut-'. 

Homer  L.  Gibson  &  Company 

.Menibei  -  Standaid  titock  PlN'-li-ing. 

Trader*  Bank  Bid*.  ....  TOIt(i\TO 
Rrrd  Hulldlna;  TltMIlVk 


1228>1232  T raders  Bank  Bldg, 

Cobalt  and  Porcupine 
STOCKS 


I  Al  rite  for  Booklet  Giving  1nf«rniatltl|l, 
4  »pilallzatl»n.  Par  Valae,  Dividends,  K|#ll 
and  f.o,,  Salea  for  1915. 

A.  E.  BRYANT  &  CO. 

Members 

Sfandard  S^ork  Ibxrhsngs  New  York  Curb  MBrbst 

CANADIAN  PACIFIC  BUILOINO 

I  ’Phonr  ilain  8407 

TORONTO 


Ii.  n.  Fprgii.son,  fociner  managrt' 


_  .  -  I  Catherinp  and  St.  Christophe  bfancli,  Alont- 
•  r  iliritPid.  ir'idHcing  .1.  Thomson,  who  hno  been 


Union  Bank  al.  th('  Sunnysido  ni  anrii.  for- i  anpr.  nrrd  trmnovary  a.«siptant  manager  41 
Ponio,  has  been  appointed  inauager  al  the  Si.  i  Hk.'  main  branch  -in  Montreal. 


Return  of  the  Chartered  Banks  of  the  Dominion  of  Canada 
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THOUSANDS  CUT 
'  COUPONSniiST 
TIME  THURSDAY 


Dominion  Government  Paid  Two  and 
a  Half  Millions  in  Interest  to  Cana* 
dian  Investors  by  M’ay  of  Chart¬ 
ered  Banks — Educational  Effect  in 
Creating  New  Class  of  Recruits  in 
Bond- Buying  is  Great. 


"T  should  estimate  that  from  ten  to  tieenlr 
thousand  Canadians  who  never  cut  a  cou- 
;  pon  before  in  iheir  li\cs  -'iijored  that  sen- 
satiou  (one  of  the  most  delightful  that  a 
I  human  being  can  experience'  for  the  first 
time  on  Thursday,  when  ihe  first  coupon  of 
the  I'lf'-mlllioivdoJlar  domestic  YA'ar  Loan 
fell  due,"  was  the  remark  of  an  e.xperienced 
iiond  dealer  w  ith  a  wide  know  ledge  of  the 
;  Canad  an  inarkei,  in  conver‘^ation  with  a 
Finamial  'J'iines  representative  jesterday. 
His  estimate  was  (orroborated  by  the  opin- 
ioiLs  of  the  hank  clerks  in  charge  of  the 
I  ^^  ar  Loan  L»usiiie3.s  in  several  of  the  larger 
bank®  of  the  cit.v,  who  ,=ta!rd  that  ih®  ma- 
,  jority  of  liie  purcliasers  of  the  small  de¬ 
nomination,  the  ?|ii.i  ami  •"■i""  bond?,  ao- 


peaicrl  to  he  unfamiliar  'ith  i.he  (■ha'’a' - 


terisi  h’s 
I  heir  new 


<f  a  roitprii 
1 1  ca.su  res 


hotid.  rind  examined 
'ith  the  <iirio®ii:  and 


;ht  of  ad\enfurei  -^  in  ■;  tm  '  wftild. 

Ftliicnli'c  KffpcC. 


"The  cdtuative  4alue  of  surb  a  pur¬ 
chase,  |i)  an.' bod,'  who  ha.-  neer  clone  an:’- 
ihing  of  the  kind  liffoie,  i~  mcalciilable." 
'*  cpt  on  the  lionil  dealer  riie  firs'  steii 
in  the  makina  of  an  iii'c-ior  U  o'  tour.se 
the  .starting  tif  a  hank  attmin'.  and  thon®- 
anc’ts  never  get  hc'ond  that  elementary 
stage.  The  -rcond  .step  i.-,  tim  purthasr  of 
the  fir.si  hund.  and  of  liir  iwi.  I  think  that  i.s 
the  more  important.  Thne  ;s  no  dotib', 
that  tile  Doin.nion  loan,  '•oniing  at  a  time 
when  mone.'  wa.®  plentiful  and  ihp  capa- 
til.'  1"  sa'e  "as  'eiy  aeneral.  ha>  gi'catlv 
extended  the  field  for  b  >iid.«r!l,ii.g  in  tin.® 
i.ountry,  by  siariing  llioii-aiid®  up-.n  a  habit 
to  w  liith  they  could  not  Its  c  ber-n  led  oiher- 
";®e  except  by  tarciiil  c.aii'ai'iing  and  edu- 
tali' e  work. 

I  .4  Salisiaclor.'  Kxiier'cnce. 

I  ".\loi  eo' er.  the  pun  iia.-ers  of  thc.so  bonds, 
il'anks  U)  the  far-.®igliied  gencrosit'  of  the 
liominion  Govnniucnt,  ha\p  bad  a  ver  sat- 
i.si'actoiy  experience  with  their  in'. esiment. 
I'hey  bouglii  a  securit.'  which  reall.'  cost 
them,  albiw  ing  for  deferred  pa;'ment®,  about 
bb,  and  :l;t.'  have  seen  it  I'i.-.e  on  the  open 
matkei  to  I'd.  ,4nd  seeing  that  the  eity 
of  I'oroiito  "ill  shortly  hate  Its  new  issue 
on  the  market  at  a  price  winch  can  hardly 
yield  more  than  4'^?  p.c.,  it  seems  ine\'itabls 
that  the  Uoniinion  loan  will  soon  rise  to  a, 
fraction  o'er  par. 

I  "There  will  doubtless  be  another  Doniin- 

I  ion  issue  lu  the  near  future.  It  will  be  a 
longer  issue,  and  is  ciuiie  likely  to  fetch  a 
higher  price  than  the  last  one;  but  bond 
dealers  earnestly  hope  that  it  will  be  float¬ 
ed  with  an  even  more  strenuous  effort  to 
enlist  the  support  of  those  classes  which  at 
pre.sent  are  not  habitual  investors  than  wsus 
the  Idl.)  isstie.  Start  people  sa\dng  from  pa¬ 
ir;, otic  motives,  and  in  nine  cases  ou'  of 
ten  they  will  go  on  saving  from  economic 
motives." 

Some  Itonds  I  nealletl  For. 

The  coupons  which  fell  due  on  Fhurs- 
da.'.  and  which  were  payable  at  any  bianch 
of  ,an.'  chariered  hank  in  Fanada  and  a'  the 
various  Receiver-Generals'  off  ices  Amounted 
to  .^^.abb.oMO.  being  p.c.  on  Pth  mill'ons. 
This  is  the  first  occasion  on  which  an.'  sub¬ 
stantial  sum  of  government  moiie;.  has  been 
paid  nut  t'l  clonicstir  in'e.sfor.®  h,'  way  of  in¬ 
terest  on  bonds.  Tlie  couiinn.®  bear  the  spe¬ 
cific  statemnii  that  payment  will  be  made 
at  any  branch  bank,  •which  served  to  rea.®- 
siire  many  bti,ve!s  who  were  not  aware  that 
an.'  bank  will  aecept  for  ccllcction  of  Ihe 
coupons  of  any  bond  issue  (known  to  the 
colleciiblei  in  ils  own  di.®irirt,  without 
charge. 

Uaiikrr.®  report  that  duite  a  few  c,f  the 
definiii'e  coupon  bond.®  remain  uncalled 
for.  the  owners  having  enh'-"  o’. erlooked 
them  or  being  undei  the  imiire®sion  that  the 
interim  certificates  are  ,all  that  they  need. 
.No  interest  ran  he  collected  until  the  cer¬ 
tificates  are  exchanged. 


STEEL  SHIP  ItllLDiyr.  r(>.\TR4(T. 

Vancouver.  B.C.  —  Foiitrack® .  have.,  been 
awarded  to  the  Wallace  Shipyard®,  of 
N'orth  Vauc-ouver,  fer  consfi uetion  th’ee 
steel  vessels,  to  cu.si  SAd't.'too.  .xiach.mer' . 
which  will  include  large  oil  engines.  'vUI  be 
additioual.  The  boats  are  to  be  used  in 
the  lumber-carrying  trade  from  Hnti.ih 
,  Columbia  ports,  and  are  in  b°  hmlt  under 
an  inieiT.st  giixrautoe  of  the  D"  tisli  C'olum- 
h:a  government. 

H.  W  Rrowii  is  here  in  charge  rf  the 
contracts,  and  associated  '>virli  him  at®  R. 
M.  Wolveriii.  a  gi  ea'  laJ^e3  transport.atmn 
man:  ,lam°,®  Carnithers.  president  cf  the 
Canada  Sieamship  Lines,  Limited'  .1.  W , 
Non  rjss.  rf  .Mont' 'e-il,  v fo-prcs.dent  jcnd 
managing  director  of  the  Ciiiada  Steam¬ 
ship  Lines,  Limited;  .James  M  haling,  B.C. 
Sulphate  Company,  an-J  president  of  the 
Western  Drydockr-  .and  Shipbuilding  Cern- 
p.ai)y  of  Tort  .VriJiiir;  M.  ,1.  Haney,  of  To¬ 
ronto.  rapiiali-:-!  n'td  ntitrayov;  and  S.r 
Tre'ov  Dawson,  mr.iiaglng  d  recter  Vieke-s 
of  London. 


‘What  le  the  biggest  raw  product 


Ques. : 
you  use?" 

,\ns.:  "Hard  m  ,®a,'’  withnii'  looking  it  up.’’ 

Ques,;  "V011  can't  tell"  I  know,  now." 

.Alts.:  Yen  do'.'  'Veil  I  What  is  it?" 

Ques  ;  "Working  Time,  my  boy,  working 
tinie— the  lime  every  workman  sells  you 
cvei'v  day.  Ho'v  do  you  check  it?" 

■Ans.;  "Check  if?  Oh,  T  guess  my  time¬ 
keeper®  do  that." 

Ques.;  "They're  human  beings?  Of  course. 
Yes__wrll.  now,  who  checks  the  timekeeper'' 
,\nd  who  checks  the  man  'Ivi  cheeks  the 
timekeeper?  M  liy  not  cut  out  all  the  guess¬ 
work  and  let  a  cold-blooded  machine  do  the 
''ovk?  Print  unchaugeahlr  figure*  under 
lock  and  key  in  and  out  shifts,  four  or  six 
times  a  day.  if  necessary,  si'-ing  Records 
that  form  an  original  PRINTED  wag? 
sheet." 

Ans.;  "Sounds  goods — what's  the  answer?  ’ 

Ques.:  "Well,  the  answer  is  an  Interna¬ 
tional  Time  Recorder.  Your  competitors 
are  using  it.  Thousands  of  the  World's 
greatest  nianufaeturers  are  doing  liketeise. 
Time  is  the  greatest  raMv  material  in  the 
world,  and  if  you  don't  check  it's  purchase 
you’ll  lose,  and  lose  four  times  a  day  every , 
day  in  the  year.  Get  folders  and  prices 
from  International  Time  Recording  Co.  of; 
Canada.  Lim-ited,  Cartier  Bldg.,  comer  1 
McGill  and  Notre  Dame  Sts.,  Montreal,  or! 
from  their  Head  Office,  Anderson  Street, 
TorontOb 
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Montreal  Trading 


Mining  Quotations 


|i<cord  of  trsnssction.  on  MontTMl  Stock  Ex- .  vfiKirKc  oiin"rA>rmxTci  «  .u  . 

Iior  iho  week  ending  Frid«y  morning  June  2.  ie  i  “  Th.  ^  i  (or  the  week  ending 

lii« _  *  I  record  of  trading  on  the  Standard  Stock  and  !  Stock 

Open  High  Low  Clone  Salen  |  Twonto.  for  the  week  ending  Friday  i  Ames-Holden . 

.  3*  *^^4  S4  2962  “  follow^:—  i  . 


i)lden . . 

pfd . 

p  ex-d . 

^phone . . 

if'hing . 

<'ar.  .  .V.***!! 

pfd  . 

itapid;^  . 

(cmmi . 

nfd  . . 

t’oilona . 

t’fd . 

fv.  Electric  . . . 
)n.  RublxT  ,  . . 

Lincp . 

■  Vote . 

'  Lines,  pfd 
,and  Forgingi 
Facioriea  .  .  . 

rve  .  .  .  . 
f-iOcomotive  .  . 
ridge,  ex-d  . . . 


'0.  pfd . !  101 

Ml.  .  Rl 


Toronto  Trading 


The  record  of  trading  on  the  Toronto  Stock  Eachange 
r  the  week  ending  Friday  morning,  June  2,  Ie  an  follown. — 
Open  High  Ixiw  Clone  Sal 


gh  Ixiw  Clone  Salen 


•IlH  9*  84 

77'™  SO  77U  79»4 

SO'™  «1  .'iS  got, 

Ul’t  147J4  148  147)i 

snij  fil  60  60 

170 ]79H  17874  179 

68Vj  71  65  71 


^837  )  .  4k>bal(s —  Open  High  Low  CUone  Salen  !  Barcelona . 

60U  2078  .  82  6S>4  62  62L;  .34900 '  Brazilian . 

471?  67  I  S*‘'®y .  8J4  10  9>i  9,4.30700  F.  N.  Burt . 

60^  210  '  . .  <24  43  41  41  10020  IJo.  pfd . 

79  S;y  I  Lhambere-Ferland .  26',  26  24  24  4  20200  Bell  Telephone.  . 

71  £°0‘*3" .  6  06  5  05  5  00  5  06  180  B.  C.  Finhing.  . 

in  aan  '  ETS*".  •*“*rve .  SO  67  48  564  40.50 '<  :anada  Cement . 


784  804  '84  88 


146  1474  67|g"“^  . 

1784  179  641  ‘'•'•’"bere-Ferland. 26'’ 

65  ’  71  2606  £°8i«8" .  6  05 

fit  QA  aSh  ^*’Own  Reserve .  50 

«6  90  480  Gifford  .  7 1  ' 

81 «,  82  81,4  82  209  F.Mt“, .  ni'* 

68  70»4  674  704  8V09  r“,,d . . 

M  ??  2nu  ?nu  liln  Northern. 5*1 

.^1  60U  60.Vi  680  Omen  Mm^hmn  .  nk* 

80  ,  80  794  80  263  5»‘* 

.  11374  114  440  ufioZ  68'* 

6a».-  oTii  97I?  MoKinley-barragh';;;;  62 


12  124  12 

604  61  68 

74 

944  944  94 


684  6O4  1651 
149 

94  94  21 


25  ■*  261?  *1*6  .  7  60  7*60  7 . 50  7  .50  800  Canada  Permanent 


.56  4  4  0.50  '  ('anada  Cement.  . . 

7  4600  Canada  Car . 

..  .500  Coniagas  . 

.500  I  C.  P.  R . 

S.'.,'  4000  C.un.  (jen.  Kleetric 

9000  1  Can.  S.S.  Linen.  .  .  . 

4!i  6800 1  Do.  pfd  . 

68  195  I  Canada  Bread . 

60  4.500!  Ilo.  pfd . 


II  W  . 

r,  ex-d . 

.referred  .  . 

the  Woods 


i  Power,  ex-d 

lid  . 

’  < ‘ottonn .... 

nfd  . 

I  Loan . 


1884  189 
247',  248 


86^  82*  •  861*  2996  .  8  100(1  C  anada  1.. 

199^  171*198  *  *648  W?*** .  29  30  28'-*'  29  17100,  Do.  pf, 

40  38  40  Itn  Pifif  Of  Way .  6  .  .  .  6000  Detroit  Ui 

55  48  65  6466  o! '’®''  k®*' .  24  24  21^  2I4  600  Dominion 

M  64»y  644.-  ^fan  I'''’®'  Q“*«"  .  =»  .500  Duluth  Su 

226  "20'^  13te  Superior .  61  .5.5  61  64  4500  !  Hollinger . 

59*4;  67  68  I29M  .  8*  70  66  68  1 1 1700 ,  lai  Rone  . 

lOli'^  101  101  '*32  28  0*y* .  71  71  69'j  71  1600 'Monarch 

83U  . .  26  264  26  *  26  3700 ,  Mackay  . 

84  83  4  834  483  ,  Wettlaufer  .  7  8  7  7  1600 1  Do.  pf, 

11X1  ii*i_  11X1'  onlo  i  ™  ’■'*  ^"1**'''° .  2  .  2000  '  .Maple  Les 

llo.,  1124  116^9  “249  Tough-Oakea .  3  00  .  300  Do.  pfi 

.  180  ,  ;  N.  S.  Stee 

.  oSi'^P®* . . .  07,'4  08  07  08  34600  Nipissing 

.  “2;;  :  Dome  (.oniolidated _  14  14  134  14  2000  i  Pacific  Bu 

.  I  pome  Extension .  35  354  3.3',  .33,4  30200  Petroleum 

.  in  5°”*  iff'** .  38  32  28  .30  42250  Porto  Rice 

lan  187  11-  ..in  i  P®,"’* /T'"®" .  26  50  27  25  26.00  26  75  857  Kusacll  Ca 

iis  ntS  .  25  1000  Do.  pf, 

u4g  „4o  246  1318  Uomeatake .  50  so  494  49 '4  37000  Smelters 

Ho'l'nBer .  29  75  30  00  28  90  30  00  390  Steel  of  C; 


60  696J  60  86 

70',a  674  694  2513 


1 14  1154  112  115  7371 

26  27  4  25  fi  274  1869 

824  86  824  85,4  3102 1 

254  264  24  '<  25  461  , 

874  87*,  87Jj  87(.j  .31  | 

175  176',  175  1764  326  1 

65'^  6.54  66  66  60  ! 

84  84  4  84  84  60  { 

113',  113»J  1124  112*^  125 

67«,  60  574  58  710.3 

41  434  41  43'i  .391 


4000  Canada  l.ocomotive  . . .  65'^  6.54  66  66 

2S'4  29  17100  Do.  pfd  .  84  844  84  84 

6000  1  Detroit  United  .  IIS','  113*4  1124  I12»V 

‘■iH  S',  600  Dominion  Steel  .  67*,  60  57*,  58 

.500;  Duluth  Superior .  41  43!.,'  41  43'4 

61  64  4500  Hollinger .  29*^  30  00  29*J  29?,' 

66  68  111700|IJi  Rone  .  60 

69',  71  1600'  Monarch .  .31 

26  26  3700 1  Mackay  .  8414  85  84  85 

7  7  16001  Do.  pfd  .  6S4  69*4  684  68», 

2000  '  .Maple  Leaf .  92*4  97',  92*4  95 

300  Do.  pfd .  97','  98  97  97 

;  N.  S.  Steel .  129*,  1.32  4  1294  1301, 

07  08  34600  Nipissing  .  7  .55  7  75  7.66  7  75 

134  14  2000  I  Pacific  Burt .  26 

3.31,  .33,4  30200  Petroleum  .  104  11  104  11 

28  .30  42250  Porto  Rico .  40  42  40  42 

6.00  26  75  857  Rusacll  C’ar .  64  64  60  60 

1000  Do.  pfd .  93  9,3  92  92 


OPPORTUinTYFOR 
DYE  INDUSTRY  ' 
IN  TE  DOMINION 


Correspondent  Who  is  Interested  in 
Developing  the  Dye  Business  in  ■ 
Canada  Submits  Basis  of  Workable  | 
Proposition,  Which  is  Timely  ini 
View  of  Berlin’s  Latest  Announce- 1 
ment  on  Subject.  i 


I,  INCORPORATED  iM»  *  ^ 

C  APITAL  : 

Paid-up  $1,000,000.00  Rest  $730,000.00 


sir  W.  M.  Altken,  .M.P, 
J.  E.  Aldred 
rayetfe  Brortn 
Geo.  CoTerhlll 
C,  A.  Cronble 
Bon.  S.  Carry 


DIHECTOHS 

Sir  Herbert  S.  Holt,  President 
J.  Brown,  K.C.,  Vice-President 
51,P.  Hon.  It.  Dnndnrand 

G,  H.  DnprEnn 
F.  P.  .Tones 

33  m.  3Tolson  3Iacpheraon 
r.  r..  Neill 
HokIi  Paton 

3'.  J.  Hnnhes  -  -  GenernI  ^tanoRbr 


E.  L.  Pease 
.lames  Redmond 

F.  3V.  Rosa 
Hon.  33’.  B.  Rosa 
A.  Haig:  Sima 
Stuart  Stratby 


Ct?l . 

i.fd  . 

1 29 '4 
116 

133 

128  l,39!i 

3629 

6 

pl  Prod  .  . 

,38 

49 

38  49 

685 

>fii,  px-d .... 

76 

25 

129 

139 

129  129 

30 

I'M  . 

11.3 

to 

.  f*x-d  ... 

62'., 

62*4 

62' »  624 

too 

Kailt* . 

28*, 

.39 

28 '.J  291, 

1315 

‘•ni.  Nav  . 

97 

1 

•’n.  ox-riKhts. ! 

131  h 

132.''^ 

131  1324 

423 

J.'l.’h"' . 

1  IH 

4681  ' 

Ivivrr . 

fi¬ 

9*4 

9  9 

175  ■ 

*M  . 

st 

76  . 

of  (.’an . 

62'4 

64'i, 

62 'j  64 '-i 

16636 

>M  . 

9()'4' 

9I"4 

90  90 

.329  i 

upiter . 

Do.  60  days . 

Iclntj-re . 

Do.  80  days. 


Porcupine  Imperial  ... 

Porcupine  Gold . 

Porcupine  Vipond . 


!9  75  30  00  28  90  30  00  390  Steel  of  Canada . 

.'13  364  33  34  160650  Do.  pfd  . 

35  .37  12000  Shredded  Wheat  .  .  . 

179  191  175  175  99.360  ’  .Sawyer-Massev,  pfd  . 

18.3  185  183  183  3000  |  Spanish  River . 

4.3  68  4:i  61  9.360,5  I  Do.  pfd  . 

13  U'..,  13  13',  9500  Toronin  Railway _ 

77  I  06  77  I  04  84071  Twin  City  . 

04  04  0,3*,  04  103000  Trethewey  . 

'4  5000  Winnipeg  Ry . 

.58  61  .58  .58  6100  Bonds 

06*,  05*4  04*,  04*,  12500  Canada  Bread . 

48  1,500  Canada  Ixicomotive  , 

47  474  45  45  2100  Canada  War  Loan  .. 

23  2,3  21',,  21‘-..  2.3100  Hanks— 

34  37*,  .31*4  37  ’  l(!.52.';7  Merchants 


40',  4.31,  40',  42 
62‘-»  66  62*,  66 


102*,,'  lOI 
99  98 


.MIMA'G  4|l  OTATIDNS 

.3.sked 


I'rsspy,  pfd 
V.  illiams,  pfd , 


90  12  Porruplnes — 

7-5  10  Apex  . 

97 98  97 !,  98  70  Dome  Extension . 

41  43  40,',  42  4917  Dome  laike  . 

I0.3's  103'j  101  101'™  12*0,I>ome  Mines  . 

96  . .  , .  .  _  3  Dome  Con . 

no  .  10  Foley .  . 

Gold  Reef . !!!!;!!!';■ 

261  . .  . .  , .  2  1  Hollinger . 

230',  ,,  ..  ..  66 '  Homestake . !!!!!!!!] 

'JI8'4  ..  ..  ..  8  Jupiter . 

McIntyre  Extension . !..!!!! 

54 '4  66  64,4  56  100  Moneta  . 

75  102  75  102  6617  Pearl  Lake . [ . ' . 

38  40  38  391,  1123  Porcupine  Crown  . 


'  feian . 

lapids  . 

'  emont  . 

'  Rubher... 

Mile  C . 

•  tlons . 

■  Iron  .  . 

Tram,  debs. 

Power . . 


984  991,  98', 

89  89',  89" 

96  961.,  96 

.  102',  102'..  101 


99!,'  103700 1  Do.  Vipond. 

89!,  13600  Prealon  . 

96',  5900  Schumacher  G.  M. 

102  15100  Teck-Hughes 

1000  West  Dome  Con.. 
2000  Cobalts— 


Jlontreal  Quotations. 

Min. 


Price.  Ai^ked. 

Bid. 

•  oJtlon  prrf. 

•  .  .  80 

79 

b'I'bone  . 

.  . .  159 

147 

D  'r .'HO lion  ... 

.  ..  HID;. 

60 

1'  .!  F'd  ry 

To 

r  ,5-  Kdry  pfd,. 

86 

('♦  nit'nl  . . 

•  •  ■  J  0  ^4 

70', 

‘  fmi’nt  pfd .  . . 

971,4 

‘  otlon.s  . 

■u nd  ric.s  . 

.  .  .  61 

209 

ilO  '/s 

19S 

M.  I'PocI  l  il- . 

•  ..  117 

115 

11  I'ai'ilic  .\d... 

.  ..  178 

176 

M'fHIJOl  IV  . 

ainthip  Linos., 
oain.vhip.s  pfd.. 
Knoldiies  ... 

Knpids  . 

n.  <k  l-imelting. 

lU.'.TVI'  . 

1.  n  i  I  ed  . 

>11  Uridgre . 

•n  CHtinors  ... 


18000  Adanac .  (;;i  , 

1000  !  Bailey . ' p.r 

4000  Beaver . 4')  i* 

500  :  Buffalo  . 1  60  ' 

2000  I  Chambers-Ferland . .  .  .  .  25 

22700  I  Coniagaa . [  |  ]  6  2.5 

2500  '  Crown  Reserve . !!!.!!  66 

,  Foster . . . ! !  I  ^  in 

'  Gifford  . !!..!’  7!., 

'Gould  Con  . 

Bid.  Great  Northern . '''  '  6 

3  4  Hargraves . |  ,6 

79  Hudson  Bay . ’ 

14  7  Kerr  l.ake .  ,6  20 

60  La  Rose  . ! .  . . !  72 

7 1  '  McKiti.  Dar .  ’  oT 

86  :  Nipissing .  7,;.-, 

-01  'Peterson  Lake .  09', 

'  ’  *  Right  of  Way .  “6(^ 

:*  Rochester  Mines . -  S 

jiHVs  Silver  Leaf .  2'i 

I  L'»  Temiskamins .  . . .  .  .  7n 

lit)  Trethewey .  !  2K ' 

r»4'\  Wettlaufer .  s  ^ 

271^  '  York,  Ont .  o'-j 

Ophir  . ,  '*41, 


i'>  n  pfd . 

196 

191  I,J 

tifl  Corp . 

58 'i 

.58 

"1  . 

8.3  »i 

S3 

i.H  nrcT  . 

0 

75 

I'.Icftiic  . 

162 

•r  Mino.s  . 

29.70 

1  rtiuLion  . 

61 

61 

Tiaclion  pfd... 

91 

91  I3 

t«io  . 

189 

187 

Woods  . 

129 

129 

ruction  .... 

7.5 

Id  t'o . 

1.3 

11 

I  F’owor  . 

246 

245 

1 1  ( 'on rms  . . . .  • 

i  ('ott<rt(“  pfd.  . 

199 

1  rraiiiways  ... 

L’OO 

20(1 

'  Tram  debs.  . .  . 

79 

79 

>  f^ruworios  .... 

1 5 

4.5 

c(il  .i;.  Coal . 

131 

1391- 

I'rod'icis.  .  .  . 

to 

99IG 

I'l  I’rodurt.'!  pfd. 

76 

{..  11.  &  t’..  . .  .  . 

113 

lis 

If?.  Co . 

90 

. i6  ’ '  NEW  YORK  TRADING  iir  pf™"’ 

115^4  -  Nipissiiij:  Mires  . . 

1  f*'®  a<-»ivp  Docks  of  the  New  Pacrfic^Ritri  'rUL . 

.a.’,  Sfoek.  L*change  as  compiled  for  The  Financial  1  Hn  „fH  ™'” . 

Company  of  MontreaL  Pon^ans  pfd  . 


2:400  I'nllsled  Seruritles — 

Apex .  84  74  7 

Bailev .  9', 

Rid  I  Reaver  .  42  42  41 

__  Domioion  Foundry  .  .  .  112  112  10.5 

<‘2  Dom.  Foundry,  pfd  .94  96  91 

34 1;  Dome  Extension  ....  35  364  ,36 

30',  ^  Hargraves  .  44 

26  50  .lupiter  .  33's  ,36  3.3!., 

12  McIntyre . ISO  "  192  175  ' 

15  I  McIntyre  Extension. .. .  42  62  42 

I  2  I  Dn(.  Steel  Product,  .  .  40 

29  60  Pre.ston  ....  5 

16  I  Peterson  l,ake  .  ,  .  28',  28',  28 

34' 1  '  Proi  upine  (  rown  ,  .  82  1  05  8,3 

•51  Poreupine  Vipond  ....  61  61  .58 

13':.  Temiskaming  .  66  69  64 '» 

.  _  West  I'ome  ,  ...  214 

.95  West  Dome  Cons.  34  39  31 

■"'v  Can.  Eorging.,  ISO 

'm*  TORONTO  QlOTATlOK.s 

vt  ^  .  Asked 

’  ™  Am.  ( \Hnamid.  com  .  47 

Po.  pffi  .  72 

',.7  .\mes  HoMon,  crun  . [  341 

.77,  Bartri'lona  . *  12J 

”'**■*  Hraziliari  . ||| 

R.  Fishing  . ]  [ 

Burt,  K.  N.  torn . *  76 

-  Do.  pfd  .  fl.9 

^  r,?,  IhK  pfd  . ;  87* 

j  <  anada  (  ement,  com .  694 

Can.  St.  Lines,  com  .  27J- 

1)0.  pfd  .  861 

‘Z  Can.  Loiomoiive,  com . 

'  \  ,  Do.  pfd  .  ... 

•  *  '  Canadian  Salt . *  .  ’ 

,  City  Dairy,  pfd . 

>c  nA  -  Coniagas  . ‘  ‘  5  .-jo 

1  K"'  Cons.  Smelters  .  40^ 

*  c2  Consumers  (ias  . * 

Detroit  Lnited . . 

.  t  Dome  . ‘ .  ,27  50 

'  001  Dom.  Canners  .  18 

Do.  pfd  ;;;;  7.-^ 

’*  •*  1  dominion  Coal,  pfd  . ’  101 

•  t  “  Steel  Corp  . .  *  hk' 

-,:i*  .  ,  Telegraph . I]]  100 

cti'i  ^  .  Duluth  Superior.  .  . . 

.,2  :  Kollingrr  . !.**.’!!  .lO  OD 

“Zf  \yd  Kosd  .  7<; 

■  -  Mackay,  com  . *85?. 

,  Do.  pfd . * 

^  Maple  l^eaf  com . !!.  . !  9.5 

Do.  pfd  . ]  07 », 

Montreal  Bower . ,*!*!*  242 

Monarch,  com  . !!!..!! 

Do.  pfd  . .!!!!!*  «i 

Nipissing  Mires  . .  7  7.S 

..  N.  S.  Steel,  com  .  *  132 


Uni  I  way  .  . .  , 
MiFsey  . 

vTafi'ey  pref.. 

a  n  x  r  . 

-WiPlams  . .  . 

Uiver  . 

•  '>f  Canada .  . 
Railway  .... 


f.«  Ti.bacro  .... 
Isi  Tobacco  pfd. 


IXorth  America. 


‘'Ottfipp  . 

iverlOI’F  . ,■ 

hber  . 

Uhpid.s  . 

n  'Var  Iy>an .  . 

n  <  oal  . 

!i  <  ^ot  tons  .... 
n  Iron  4^-  Steel 
]i  Textile  A.  , . 
n  Textile  R .  . . 
}•  Te.xtilp  r.  .  . 
n  7'extile  D .  . . 

*n.  . . 

’  Power  . 

fol  Coal.... 

^lilllng:  . 

■Series  B . 


99 

90 

14.5 

14.5 

1994 

199'j 

249 

210 

160 

1K0 

201 

201 

2.30 'i 

2 30 

1.32«4 

261 

261 

117i; 

11714 

21R*i 

21814 

20»  14 

20s  V 

4  3S 

13S 

9S 

96 

100 

100 

^9(2 

8.3 

R.v 

tR 

102^3 

191 

^5914. 

»91« 

9^  U 

991*. 

n.=i 

99 

99ij 

R7 

87*2 

97 

97 

97 

97 

97 

Ofi* 

97 

fi5 

S.'v 

193 

191) 

103 

93 

8.3 

fi9ij 

69  U 

981^ 

9,514 

97«.i 

.58  ,  and  New  York  were  as  follows:— 

S3  Week  ending  June  1 

.  _  ^  High 

Am.  Beet  Sugar .  7S';, 

Amer.  Can .  .S7 

•  *  Amer.  Can.  pr  . *  J 1 1  '3 

•  •  ;  Amer.  (.'ar  &  Foundry .  6i  i^ 

Amer.  Locomotive .  743, 

'  Amer.  Smelting  .  100'’^ 

•  •  Amer,  Sugar  ex-d . .  112^* 

.  .  Amer.  Tel.  &  Tel  .  1,30 

1 1  '  Amer.  Tobacco .  2fl*» 

24.'>  Anaconda . |  85*4 

55  !  Atchison . '  lOn's 

jpp  Baltimore  and  Ohio  .  92^ 

Bethlehem  Steel . 4.‘),S 

»  Brooklyn  Rapid  Transit  !.*!.  *  «S*\ 

**  Canadian  Pacific,  ex-d  .  179*-, 

Central  Leather  .  551* 

^^01“  f'hesapeake  and  Ohio . 

2'J  «  Chic.,  &  (ir«at  W'est .  I.31™ 

Chic.,  Mil.  &  St.  I’aul . .  99 

C’hicago  and  Northwest .  j.'U 

90  Chino  Con.  Copper  .  b'l'  > 

.  .  Colorado  Fuel  and  Iron  .  44 

Consolidated  Gas .  j.’i9 

29  Corn  Products  . ’  29 

t  Del..  Lack.  &,  Hudson. . 

y-  Distilling  Securities . 

-n.i'  Erie  . 

lut  7  im  pr  . . 

•  *  General  Electric  (“o . .  172 

^  Great  Northern  pr . .  J22’t 

(treat  Northern  Ore.  subs.  ...  tP* 

101 's  Illinois  Central  . 

. .  I  Interboro-Metropolitan .  .  ... 

a  ,  '  Inter-MctropoIitan  pr  .  76 

International  Harvester .  113^4 

Kansas  City  and  South .  2fi  ’  3 

Tjehigh  Valley .  K:’» 

•  *  Louisville  and  Nashville .  ]29'^4 

••  Mackay  pr  . 

•  •  Mercantile  Marine  .  25&„ 

••  Mercantile  Marine  pr .  95'- 

•  •  Miami  Con.  t'opper  .  .TfiL 

..  M.  S.  P.  &  S.  Ste.  M .  J20 

Mo.,  Kansas  and  Texas .  4  '^: 

132*4  Missouri  Pacific  .  6^3 

a  ,  I  National  Lead . .  67*  s 

Nevada  Con.  Copper .  16 

N.  Y.  Central  .  J06'a 

,  Norfolk  and  Western  .  1.30 

**  Northern  Pacific  .  115>v 

•*  Pennsylvania  Rafl  .  58^^ 

People’s  Gas  and  Coke .  102 '3 

•  ,  7  Prefashd  Steel  Car .  47 

"♦*'4  Ray  Con.  Copper .  2-3 

Reading .  UHU 

S3U  UepublTr  Iron  and  Steel .  48"* 

.  .  Southern  Pacific . 

IPO  Southern  Railroad .  23S 

89  IVnneBsee  Copper  .  4.5*>i 

99 1.  Union  Pacific,  ex-d  .  I40*« 

i*-  *  U.  S.  Rubber.  .  .  57'4 

oai  I  S.  Steel,  ex-d  .  66 

B.  Steel  pr .  JI7I4 

*  Utah  Copper  .  81.13 

•  •  Virginia  (.ar  Chemical  .  42^4 

Western  Union  Telegraph  ...  96.“ s 

.  .  Westinghouse  Mfg  .  62*  fi 


onirrai  Penmans.  pff|  . 

Port  Uiio.  fty.  com  . 
Quebec  L.  H.  and  P  . 

Rogers,  com  . 

i>o.  pfd 

^6*4  Russpll  M,  r..  com  .  . 
ftQi  lawyer- .Massey,  pfd 
”0  2  Shredded  Wheat,  com. 

724  Do.  pM . 

Vv**  Spani.*?h  River,  com  .  . 

1.1  Lk  Do.  pfd . 

I/O  Steel  o.'  ('an.,  com  .  .  . 
20/  I  )o.  pfd 

Toronto  Railway . 

i!rt  Trethewey  . 

Tucket t.s.‘  <om . 

Do.  pfd  . 

BanK>— 

1  f  J  [2  (  ommeree  . 

^  l>ominion  . 

’•*  2  Hamilton  . 

09'.  Merchant.  . 

I'-V,.,  Nova  Scotia  . 

»  Ottawa  . 


19'*  'I- 

'•*  ^  loront 

I  nion 


20  cabled  dcspatrli  from  Berlin,  report- 

84  8  5  548  “  probaWp  flotation  of  a  billion-matk 

68!,  68»,  '|25  torporaUon  to  control  Uip  coal-tar  dye  pro- 

92*i  9.5  4268  ducLs  after  the  war,  is  significant  in  its  ad- 

129*^139!,  Joftj  mission  that  German  d>e  manufacturers 
7.66  7  75  45 !  are  becoming  concei'ued  over  the  derelop- 

iot4  11  ,2n|ni€nt  of  tie  industry  in  Great  Britain  and 

40^  42  175  i-hc  United  States.  In  this  connection,  the 

59  60  49  following  contributed  article  on  Canada's, 

4014  42  3613  opportunities  for  starting  a  new  industry’ 

62*,  66  663  Will  bo  interesting; — 

89!j  90  270  Government  .^taustics  shnxv  that  the  'value 

74  75  165  of  dyes  imported  to  Canada  amounts  to 

9',  9i<  1896  $500,('00  per  annum, 

loi  102  12.3  At  the  present  time  the  scarcity  of  dyes 

is  seriously  felt  both  in  the  United  States 
;;  2s  and  in  Canada.  In  the  Siatc.s.  real  strides. 

have  been  made  during  the  jiast  year  io- 
2000  '‘aids  the  solving  of  the  dye  problem,  and 
98*,  98*,  18700  now  hundred.s  of  planis  for  the  manufacture 
,  of  dyes  have  been  erected  all  over  the  coun¬ 
try,  and  the  maniifaciurcrs  of  those  plants 
^  ^  600  taxed  1o  their  utmost  capacity.  Prac- 

41  41  600  tical  experience  in  the  manufaclui'c  of  lliesp 

0.5  105^  6,51  dyes  will  gradually  (improve  their  quality, 

^'35  '3^  40^  1*0  eventually  Mic  Uuited  States  will  be! 

too  independent  of  outside  sources  for  their 
3.3  !5  3413  11260 

176  176  81576  SUPPD- 

42  52  12750  l-\)r  some  reason  no  such  efforts  ha*  e 

-roo  made  in  Canada,  our  financiers  taking' 

28  28  “’son  no  more  than  a  itas-ving  inieresi  in  the 

58  6i”“  I "**’  them  being  under 

64',  68'-.  ,52(>o  llD*  impression  that  to  orocf  a  plain  for  the 
1000  nia  nil  fact  lire  of  dyes  would  lOst  Jl.'ioo.fiiio 
”1  or  It’.ooc.ooo  ai  least,  and  ihai  even  then  the 

iiv.x  dyes  might  not  be  a  sik'cc'.s  and  that  the 

Asked  B((f  Canadian  inarkei  is  not  largo  enough  to, 

*2  70  justify  the  cxpendiiuie.  There  also  seems 

34',  .•i.3',  to  be  an  unfounded  lack  of  laiih  in  the  abil- i 

cn>’  ini*  'ity  <*f  Canadian  clieintsts  to  handle  the  pro- 

60  .s9  pofiliion,  and,  lasi.ly,  it  is  considered  that 

Ti  when  the  war  is  over  German  dyes  will  be 
26  24',  ill  great  demand  as  ever,  and  that  Cana-! 

87^  87!,  diau  dye  concerns  would  not  be  able  to 

27^  27!^  compete  against  them.  I 

So'-i  85  It  is  now  possible,  however,  to  get  the  ( 

5^  benefit  of  the  exiierience  of  the  United  | 

!  '!  no  States  nianufacUi'i  ers  and  to  be  able  to  pur-  i 

.  S8  chase  an  np-lo-dale  plant,  capable  of  pro- 

'’40*,'  ^40*8  during  1,000  pounds  of  cl.ves  per  clay,  at 

168  cost  of  $1(1.(1101  f.o.b.  United  States. 

17  so  26*50  i'i'*'  liytTs  ill  lix’  greatest  demand  at  pres- 

18  "  ...  ent  arc  black,  blue,  red.  'irowii,  yellow  and 

,0,'  '  green.  The  dbove-meiviioir  1  plant,  woitlci 

58',  58',  t)rc.d,iee  per  day  ;  h*' follow dip;  I'uii:).  wlncli  ! 

is  the  ratio  iu  ulrcu  ihes'j  dyiij  arc  re-, 
10  90  29,.50  quired; 

ll,  '  ■■  Lbs. 

.  =  2^’ i  Black  . . 400 

05  9i»i  :  Blue  ......... . liOO 

oji'*  >’■  'Red  .  100 

.30  (Brown  . . .  100 

7  7.5  7.50  h'0»O"  . . . •*'! . .  1'^'^ 

132  '  1.31  (^  j  Green  . .  . .  lOO 

S2  Tola!,  per  day . 1. 000 

tT  j  conservative  estimate  for  such  a  plant 
s.:;  creeled  in  .Montreal,  allowing  f<jr  duty. 

96  freight,  rreeiion  of  buildings  and  site,  would 
75  *’'*  amount  to,  say.  $60,(100. 

D6  .4pproxiiiiale  .SlatciiieiiL 

9'i  Cost  of  iilant.  erection,  site,  etc....  $60,oof  ' 
j!’,  1.000  lbs.  of  d!es  per  day  for  li'iO 

ss'-J  days,  oi'  iioo.ooo  lbs.  i>er  annum  at 

'.'J'  :iOe  per  lb .  $y(i,(Mi0  * 

23  ‘  *  Intei'cs!  on  Sfio.ooo  .at  Hp.e...  $3,600  • 

f9  ...  Cost  of  procliK'tion,  3"", One  | 

2o:i  ...  lbs.  at  oe  nri;  lb . .  13.999  | 

227  i”  Sundries,  taxes,  depreeiatjon, 

;;;  etc .  6,400 

i8(»  ...  Chrini.st,  laboi'utory.  siipi'lie.s. 

•  "  eic.  .  .-.,'(00 
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LARGE  LOANS 

We  are  prepared  for  Client’s  Account, 
to  receive  applications  for  large 
IvOANS  on  Stocks,  Bonds,  Securities, 
Warehouse  Receipts,  Notes,  Bills  and 
Accounts  Receivable, 

Corporation  Financing  negotiated  for 
sound  established  enterprises  having 
a  past  record. 

All  correspondence  treated  in  a  ronfldential  manner. 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

I\  nrSINESS  23  TE.ARS 


$1,250,000 


$17,000,000 


THIS  COMPANV  XVI'SII  MS  LAUCHl  CAIMTAI,  AXU  EXI'ERIENCEII 
STAFF  CONSTn'lITlS  TIIM  BUST  H.XKC.XTOU  lOG  tA.\  HAVE. 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN’S,  NFLD. 


CHARLOTTETOWN 


HIN’tVTPEG 
VAN(4)tV'EB 
!*T.  JOil.\,  N.B. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchanne 

giEBrc  STOCK  BROKERS 

HALIFAX  isT.  JOil.N,  N.B. 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


KENNETH  MOLSO.X  Members  Montreal  Sfwk  Eiebance  t.  U.  UUIUN' 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  IlM,  lll>  S2  S'l\  I'HANCOIS  XAVIf*:R  STREET 


Loan,  Trust,  r(r.— 

(’anada  T.,aiidod . 

(’an.  Permanent  . 

Hamilion  Prov  . 

Huron  and  Krie  . 

Landed  Hanking  .  . 
Ixindon  and  (’anadian  . 
Toronto  (ienera)  Trust!* 

Toronto  Mortgage  . 

Bonds — 

Canada  Bread  . 

Can.  l^ocomolive . 

Dom.  Canners*  . 

Porto  Fiiro  . 

Prov.  of  Ontario  . 

Si  cel  ( ’o.  of  ('anada  ... 


DIVIDEND  PAYMENTS. 


,T’-.3  Stock  Il»t 

Kerr  Lake  . 

lJ)J  ^  Dominion  Textile,  com  ...  1!^ 

4^  Porcupine  Crown  . 

7,o»  (’row's  Neat  Paw  . 

Standard  Silver-Lead 

4, 91*  (monthly) .  21*^ 

Qot*  Moitreal  ('ottona,  com....  1% 

00  if  i>o.  pfd  . 

*^2^’  Northern  Ohio . 

.36''^  Montreal  Loan  &’  Mtg  ....  2!^ 

hH  *  Dominion  ('ottonf  .  2Vi 

Hank  of  Nova  Scotia  .  .  . 
T>omin!on  Power,  com....  2% 

Molsons  Bank . .  2*^' 

4.>  *  Mackay,  common .  I V4 

pH's  . . 

pi)  ”  Penn  Water  Power  ,  .  ,  .  1^, 

l.fom.  Steel  Fdy,  pfd  ...  1*4 

Dom.  Steel  Fd.\.,  tom  2% 

*r«i,  Steel  Fdy..  com  bonus  3% 

F'JU  t  Dominion  Bank . 


Rat* 

Paymant 

697 

Jun*  16 

1  'll?0 

.tuly  3 

3% 

July  3 

itiG, 

June  80 

2h''r 

June  to 

1% 

June  16 

1(4^7 

June  1.5 

l'4'"o 

.Tune  16 

.tune  15 

2'^‘h 

June  15 

July  3 

2'„ 

June  15 

2  *4 ‘'5 

July  .3 

lh% 

July  1 

1^'. 

July  1 

1% 

July  1 

I!'.  Balancp... .  'fRO.OOfi  ' 

Thp  prices  paid  for  dyes  at  the  pi'r.sciit  (;a|)|cs: 
'"s'*  tibip  are  6iu-  lo  S9<-,  .-ind  in  some  eases  $1 

149  [>p|-  ib.  Kroni  ilie  above  statement  it  will  ■■ 

?4a  ^  ''CPU  iliat  I  lie  profit  ai  39c  pei'  Ib.  would  Q 

134  amount  lo  |9o  p.e.  on  ihe  eapiilal  outlay,  H 

??r  and.  as  the  value  of  dye.s  inii>oi-ted  into  ^  IJ 

Canada  per  an  mini  i.=  $.'.9fi.(ion,  the  market  ■■ 

?2, ,  for  the  ouiput  of  a  Canadian  plant  would 

’  be  praciieally  unlimited.  BUT  A! 

**■**4  .As  regards  the  fear  of  German  eoinpeti- 
M  Don  after  ibe  war,  siii'li  a  plant  will  more' 
than  pay  for  ii.self  long  before  the  rancour 
arou.sed  by  Gei-many's  unfair  methods  of 
warfare  has  been  forgotten,  and  by  ■•ri,  atAfi 

time  Canada  will  be  independent  of  outside' 

sources  for  her  supply  of  dye.s.  3’he  eree- - 

I  raeorff  (jon  of  8  plant  such  as  lia.«  liecn  described  ^33^ 
jUS*  15  '*'ould  thus  seem  to  be  jiistifie*!. 

June  15  If  one  I'lant  were  started  and  became  sue- 
June  24  f.,pj;sful,  other  plants  would  be  started:  but 
May  31  the  manufaeturers  w  ho  made  the  best  d.ves 
June  5  naturally  get  the  most  business,  thus' 

Ml?y25!  the  more  piani.s  erected  th(>  hoiteer  wouki 


BURPORT’ 


BURNER,  POBTEOUS  Si  CO. 

BUT  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  E.VECI  TED  ON  PKINT  iPAL  GR.41N  EXCHANGES 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


tel.  main  8385-8386 


51  ST.  FRANCOIS  XAVIER  STREET 


jlne  39  i  of  oiir  eihemisis  would  be  put  to  the  strong- 1 
May  31  pst  lest,  the  rp8u.lt  being  that  eventually, 


.  C?  •'  2?  '  Ques.:  "How  much  "walking  time”  do  you,  dominion  Bank 

\li  lln  ^  ‘ .  in'!  **  -in,  'lose?"  i  ( 'anada  Landeii 

scries^B' in?  !I  ini  ;  Ans.:  "Come  again.  Joe.  I  don’t  see  it.”  MomreJi  ’ 

erk.3  r .  103  ..  193  '  Queis.:  “How  often  do  your  employees  take  Shorwin  Wiiliam 

.^j-imited .  93  '  a  walk  at  your  expense?"  Montreal ^Cottoi 

o."  :  a  ::  siiij  Aus.:  "Sa.v— It-s  lunch  time,  don’t  keep  ran.°  Gt^^  Elect 

Railway  .  691J  69li  |  me."  Twin  City,  com 

'.viliiama  .....  9si^  98  (  Qu€s.:  "Wait,  a  minute,  this  means  hun- .  „ '-’3:.  hid  •  • 

of  Can...  ....  9,5ii  97!i  96  ;  dreds  of  dollars  to  you.  Answer  me  this  ,  can*'. s's!, 'pfd  ' 

’  one — where  is  the  time  recorder  in  your  | 

ALGONQULT  PARK.  plant?” 

...  Ans.:  "At  the  factory  door,  of  course."  _ 

np  out-of-the-way  sort  of  place  that  .  ..j^en  they  do  take  exercise  at  your  I  M 

to  the  lover  of  God’s  out-of-doors,  j  expense?  Your  employees,  I  mean.  They  gm 

hose  w  ho  desire  to  get  away  from  !  can  take  quite  a  promenade,  couldn't  they, 

8  of  business.  Two  thousand  feet  door  to  department  door?" 

ea  leve.1— the  highest  point  an  the  |  ,^hafs  the  point?" 

r  of  Ontario — the  air  is  pure  and  j  Ques.:  "Why  not  put  a  Time  Recorder  at 
and  the  nights  cool.  Splendid  hotel  ’  Each  Department  door?  Then  your  em- 

odatdon  at  the  "Highland  Ian”  at  i  f , 

_  ,  ^  .  ,  ,  the  halls  or  the  lavatories  or  cloak  rooms, 

m  Pairk  Station,  or  at  the  novel  log  |  gut  they  can*t  get  into  the  bench  un- } 
imps  on  Smoke  Lake  and  Island  ,  til  they  are  all  ready  for  work  and  jUwSt  (hen 
Miv  convenience®  In  a  delightful  they  ''punch  the  clock.**  How  about  it?  ' 

ss.'  There  arc  1500  lakes  and  rivers  i 

/...ir,  Quos. :  "Will  you  write  a  letter  TO-DAY?: 

To  an Address  it  to  the  International  Time  Re- ' 

1  cording  Co.,  corner  McGill  and  Notre  Dame 

in  Its  confines  of  l.ToO.OOO  acres,  gtreet,  Montreal,  or  to  their  Head  Office.'  r 

'.me  pub  ication  profusely  illustrat-  Anderson  Street.  Toronto,  for  latest  folders  ® 

uiving  all  parUculars  hM  been  is-  prices.  Remember  your  strongest  com- 1  A.Oi 

the  Grand  Trunk  ^11  way,  a^  petltor  may  be  able  to  under  quote  you  be-  ^2( 

ha.fl  firee  on  appWcation  to  M.  O.  cause  he  buys  the  biggest  of  all  raw  prod-  ! 

,r.  t  T.A.,  122  St.  James  Street,  ucts,  WORKING  TIME,  closer  than  you  do. 

Bhpu^’t^elsT.jBhouldj'Wl''  _ 


ALGONQULY  PARK. 

np  out-of-the-way  sort  of  place  that 


of  Ontario — the  air  is  pure  and  i 


j  ( ’anada  Landed  . 

Right  of  Way  Mine  ... 

2''6% 

Iaotl% 

Montreal  C.  &  D.  Bank. 

2^!r 

Shorwin  Williams,  pfd.  . , 

Montreal  Cottons,  com..  . 

Do.  pfd  . 

(’an.  (ifn  Electric . 

1*'4% 

Twin  City,  com . 

,  Do.  p/d  . 

Brazilian,  pfd  . 

I'.^T' 

,  (-'an.  S.S.,  pfd  . 

1*4^;,  '  Jun®  19  Bondholders  of  the  Premier  Glass  Coiit- 

2p^  '  !!!!!  '  patty  foniied  a  Pioteelive  Commitiee  this  | 

‘  3%  Julv  3  Junp  20  week  at  a  nK  Oting  in  the  office  of  the  Que- 1 

2'^%  Julv  3  June  15  bee  Savings  and  Trust  Company,  and  ad- 

O  Jun»  15  Juno  3  joumed  until  June  13  to  receive  a  report. 
Hi'-o  Jun.  30  Juw  is  The  committee  is  composed  as  follows:  —  , 

1%  Jun«  16  June  6  Henry  Blatchford,  R.  E.  Pepin.  Angus  .Mc- 

1!'*^  '{'ir*  i“”'  I*  Intosii.  Chai'les  H.  Winch,  .Mr.  Stairs  of  Ihe 

July  i  June  iS  Eastern  Trust  Company:  .1,  A.  Gagnier,  and 
li*2’  n  representative  of  Ville  St.  Pierre,  where 

i‘4'~r  Aur  i  JuPy  *1  factoiy  of  the  company  is  situated. 


A.  E.  AMES  &  CO. 

(Established  1889) 

INVESTMENT  BANKERS 

Government) 

Municipal  and  Corporation 
Bonds  and  Stocks 

Members  Toronto  Sioek  Exchange 

PRIVATE  WIRE  CONNECTIOXS 
Toronto  .Vetr  Yorik  Boston  Philadelphtn 

Ordtrs  ExMUttd  an  All  Principal  Exchanges  on  Commliiion 

420  Transportation  Building.  Montreal 
63  King  Street  West,  Toronto 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Coverument. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kiuds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  'i'i't  ST.  JAAIES  ST.,  310NTREAL 

rsblp  Address— “OBABROW.Ni;.’ 

<  odes:  LlPhers,  Westeru  I  uloii,  A.Il.C.  5tli  Lditlitu,  Firm  Moiitxoiuery 


GEO.  H.  SMITHEKS 


.1.  J.  M,  PA.VtiM  V.V 


t.EO.  YV.  .S.  HE.VDEBSON 


BURNETT  &  CO. 

■Wemhers  Montreal  .Stork  Exchange. 

Private  Wire  Uonnertioii  tvith  New  York  and  Toronto. 
Telephone  Main  1747.8.  12  St.  Saerament  SL 


CAWTHRA  MULOCK 

& 

COMPANY  ll 

Alcmbcrs  uf  Turontu  Stock  Fichange 

Cable  Adiress,  Cawlock*  Toronto  || 

1  BANKERS  AND  BROKERS  || 

II  ROYAL  BANK  BUILDING  ... 

TORONTO.  CANADA  || 

The  Canadian  Appraisal  Co.,  Limited 

Authoritatiue  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


M 


1A 


THE  FITVAXriAL  xmES,  MONTREAL,  SATIUDAY.  .TITVE  3,  1016. 


PROFESSIONAL  CARDS 


INCORPORATION  NOTICE 


McSifeN,  Citgflii,  Mitclell  I  Casgnm 


r4M^KAni.  MITtUnJ.  hoi  t. 

MrfMH-n4tX.  (-am.M4N  A  4TAIR* 

Th  rbM»4'«i«rmtn.  K.C.  \  inor  F  Miinh,n.  K  i' 
rMrte  W  AC  A  rh»,^'«««r»in.K-C. 

trroi  U.  JohnJ 

OUlMrt  »,  n»n»  r. 


advocates,  HARRISTERS,  etc 

lU}-*!  T™*  RaiWsa*.  IP'  Si  J^rrtm  Sirm*: 
A*!l  T»'.  M.  fV'f*  MOVTRF.AI. 


Henson  Knittinj;  Company,  Limited. 


EIGHTY  MILUON 


Pl'Hl.lO  M'^TIOK  t#  hereby  Riven  th«t  xtn- 
»i»'r  iho  Ktr.'it  I'sri  of  T9  of  the 

I\evw»«'d  Jiistiites  of  I'anatla.  Kitownj 

:».«  "The  t'onu.anies  Act.”  letters  patent  have  I 
beer  issueii  under  the  ^»eal  of  the  tfecrcUU‘> 
of  ^tate  of  Canuds.  beRrlnii  dale  the  iMh  day 
cf  Mnv.  191(5.  incorporAUitR  Thonta#  dstnesl 


ullfV  and  WillUin  :«t«nley  .Tones.  Account-! 
ants  KtchArd  Uoolh  and  Wtlltain  rulsiordj 
SJes>oi.  Man.AKcrs  and  tt^rah  Henson,  t*upcr- ' 
ntendent,  all  of  the  ibt>  of  Montreal,  tn  the) 
rrovince  of  Quebec,  for  the  following  pur- 


OF  BONDS  SOLD 
BAaTOTHEU.S. 


C.  H.  CAHAN,  K.C. 


PAK&15TER  ANP  >OUOITi>H 
IrmnapATfaClon  ItuUdtui 

muntreai. 


ia>  To  knit.  spin.  weave.  inanufacturc. 
produce,  import,  export.  bu>.  *»iell.  and  d»‘al 
:n  wool.**  cotton?.  ;ute?.  silks,  hemps,  linens. 

>  a’^n.-*  h.‘s5,,r>  underwear,  garments  cli'thinR. 
nips  m.attinp.  textures,  cloths  oi  an>  ollior 
A-oniniodii lea  which  ina\  be  Knitted,  spun  or 
en  or  uhich  tna>  he  the  pri^din  t  I'f  Knlt- 
f  np  sp  nnin*:  or  \*ea\inc.  in  all  fotins  and 
pr.M'ejx'ifs  of  manufaciurs .  and  ueneraP>  to 
A  arry  on  the  b\isine.«s  of  knitlinp.  splnnlntc 
and  weavtnp  in  all  its  branches,  or  any  bust- 
as  vn.ani  facturers.  merchants  or  other¬ 
wise  re.ated  to  any  of  the  object.**  aforesaid 
or  connected  in  any  wa>  therewith; 

ib>  Ta'  av'qiiirA  by  lease  or  purih.ve.  To  the  end  of  last  week,  houses  which  have 

'Struct,  ♦'reel  hold,  establish,  manapo.  main 


Di.strilnition  of  Hritish-Held  Bonds  <o 
American  Investors  Dnrinp  the 
T..Tsf  Month  H.as  Been  Kxtraordin- 
.  ’•il'  .''iKTessfiil — Fliff  American  In¬ 
vestors  Are  Putting  Immense  Sums 
Into  Bonds. 


Npw  York — Within  a  renlod  of  thirty  flays 


M»r*dith.  Maepherson,  Hague, 
HoMen.  Shaughnessy  &  Heward 

fftrrtgier*  and  >c»11rlt«r« 


T  T  Masedrtb 
H  }  Httfua.  K  ' 

Het  ^  J  ^hau 


K  R  Iw.C. 

A  K  Helv'iea.  K-C 
r.  Ci  Heward 


r r  iTiPci  1  S,  i,'a“rpt>e.l.  K.^'. 
V  r-cba£ii>  Bask  Baiid.ri^.  .‘.v 


'.Ain  and  opetate.  and  to  lease,  let.  soil  •'! 
alienate  mills.  factorie,«.  shops.  bulldinji**- 

*  lands  premises  and  oth*"r  properties,  real  or 
personal,  r.eces’^arv  or  C'^^^tAlicnt  for  any  of 
tbe  purposes  above  mentioned: 

»ci  T  *  Ri  quire  the  assets,  enterprise,  pro¬ 
perty.  pnvtlrpes,  franchise.*.  contracts  or 
lijchiM  o'  any  persons,  partnerships  or  •  om 
psires  lariNjr.g  t^n  nn>  lr.d\ist*'y  ''r  ^u.'9lno^s 
which  ’h*s  companv  may  carry  on.  t'r  capa- 

*  h'.e  of  beir.i?  conducted  so  as  to  honefU  thL-^ 
v'omoan.v  and  to  hold  and  en,io>.  operate. 
Im.piove,  extend  and  carry  on  such  ncquired 
nropertv  .and  busine^ss  tn  any  manner  d«  cm- 
•'i  exped’c nt 

‘ill  Ti'  is.«ue  and  allot  as  fully  paid  up 
spK-es  of  the  v'ompAny  heteb>  incoTPA''rnt»'‘d 
*>*  rtp}  pt-i  s 'n.  f'.rm  on  c(»rp<'t  ation.  a'T  tt>  an> 
irustee  or  oihe:  person.’*  nctinc  on  behalf  «*f 
cr  for  Rn>  ,sucn  persons,  firm  or  corpA>r.at ti>n. 
pa\ inert  or  ra:t  pa>nient  of  an>  bu.<ino.«s 


bet'n  m  close  cn-opcratlon  wiili  ^Torpan  & 
Co.,  in  t.ho  di.'iTfibut.ion  of  Aniniran  bonds 
sent  ovor  hore  from  London  for  ne-sai’e. 
h.nve  distributed  to  clients  fully  SSO.OOO.OOO 
of  stir.li  scrtiritles,  to  banks,  trust  compan¬ 
ies  .iiul  indivldii.nls.  All  these  bonds  h.ave 
been  of  tbe  htstbost  gr.ade  of  investment  i 
Issiirs  .?rid  they  have  been  placed  'vith  siw- 
prising  case,  considering  the  somewhat  i 
easier  tone  in  i.lie  market  for  less  attrac¬ 
tive  bonds.  The  Iniying  by  individuals  has 
been  esperially  lieavy,,  notably  by  very 
wealtliy  persons.  Most  of  these  bonds  sold 
yield  less  than  ii.c.,  the  average  return 
being  probably  nearer  4iA  p.r.  than  .'I  ji.c. 

.■\n  unknown  amount  of  foroign-held 


B\LL  MALIj 

EAMCXJS  CIGARETTES 


snctiise,  undcrt.skins:.  real  cststs.  rights,  (loiuls  brought  hack  here  have  been  sold  by 
rower,  •.narhinery.  privileges,  le.ises.  eon-  American  .agents  of  the  Mritlsh  Trea- 


ELLIOTT.  DAVID  &  MAILHIOT 


Barrister*  and  $oUcltoiS. 


Advocates 

for  all  the  Provinces 
ard  Nevr?c*ur.ilar.d.  ard  for  the  Stales 
of  Ms.«^ac^  ..setts  ard  New  York. 
Canada  l  ife  Balldtnc.  1S9  St.  .lamea  Sf. 
Kerry  .V  E'.’.'-t:  K  v'  1-  A.  Pavld.  K*'. 
Ad.'.phe  MA.ih;c*_  i?eRfried  Bush. 


tract?.  hond?,?tocK?  and  debenture?  or  otht  .  *  .  ,  •  j-  ,  j 

pr.'perty  or  right  which  it  may  lawfuii\  ac-  sin*y  dirocf  to  larfro  individuals,  banks  and 
hi  \irtue  hereof,  to  lea?e.  license,  sell  trust  coni[>aulos  without  tho  iiiiorv'ention  of 
•^r  •  ’b"rwv*e  liispose  of  the  proi'erty  and  a?-  distriluitin?:  Iioiises.  and  it  is  declared 

set.'*  of  the  Companv.  oi  an\  part  ihtMOOf.  ii»i  ,  .  ,  ^  , 

euch  conaiderai ion  a?  thi?  Company  may  ?eo  <^n  hipTii  autholitv  that  Moigau  &  Co.  have 
including  ?hare«.  debenture?  or  other  ?e-  no  groat  amount  of  such  bonds  in  their  pos- 


MAY  TRADING. 


The  -poord  of  iradinfc  on  Montn'ii'  Sioel 
Mav'a  i?  a.i  follow:^ 


Kn^’lianite  f ‘ir  I 


taiuson.  U3rlfh  &  iCcu 


CHARTERED  ACCOUNTANTS 

CMDPAntr.  fn»r»tlc»tKl  »nd  pUn«  prvp»r«J 
f»r  rrctm.trurrton  or  rrorsmnl- 
ulloD  of  Miur. 

;  F.  l-AW  Yon»p  strrvl 

R  ;  WTU'H  TXABOXTO 


NV.  G.  IvKXXEDY’ 

DENTIST 

Removed  to  Room  116 
Dominion  Express  Building 

I4t  rr  JAMES  ST.  NEW  TEL  :  MAIN  3197 


ResearcKi  Bureau 

EesfAiTbeA  by  ^perlallAt*  Arrani^ed 
*lr!v»rts  SM  !!do'rrst;or.  c^.  Ir.du«rr.sl  iVvp'op- 
—wr*  rster.:  s- j  Trsce  Mark  Msttpn*. 

K^fTSt  Teer.r.esl  l  tp-s*u*«*  N.'.ec'.dr  Prepres?. 

HANBURY  A.  BUODEN  Tel.rp.M;6 
Ti:  nmi  mmom>  bi  no  AfONTBE.AL 


CONSULTING  ENGINEER 


DeGASPEBEAUBIEN 


Consulting  Engineer 

..  lOVAL  LNsHtAACL  BlILDIM. 

Tw.  M.  1147  MONTREAL 


ourttloj  (if  nnv  cnnipany  purchasing  or  ;ic- 
>iu  ring  the  same:  to  siibscrihr  for.  take.  hol.T. 
buy  or  otherwi,«e  .loquiie.  and  to  sell,  ns.sign. 
ii  .ir..s.'(  I .  divuif  amongst  shareholders  or 
otherwise  liispose  of  shares,  stocks,  hond.s. 
■leher.ture.s  or  other  securities  of  any  person 
.'r  corporation  with  which  it  may  h  ive  higsl- 
t'.ejs  relat'ons.  notwithsiandln.c  the 
stor,.  ,.f  section  «4  of  the  said  .\ct: 

I  el  To  raise  and  assist  in  raising  money 
I 'or  and  to  aid  by  way  of  bonus,  lo.an,  prom¬ 
ise.  endorsement,  guarantee  of  honcls.  rieben- 
tuf.’s  or  other  securities  or  otherwise,  any 
•orporttion  In  the  capital  stock  of  which  inis 
I'ompani  holds  sh.ares.  or  with  which  It  may 
have  bus  nes.s  relations: 

■'I  To  lerd  money  to  customer."  and  others 
1  avir.g  dealings  with  the  Companv.  and  to 
guarantee  the  performance  of  contracts  by 
an\  such  p-'rsons. 

igi  T.v  apply  for.  procure,  receive,  pur- 
;  asc.  hold.  ow  n.  opetate.  sell,  lease  or  otlier- 
w  ise  ac.ouire.  use  or  .lispose  of  anv  patents, 
grants  licens.os.  leases,  or  concessfon.s  con- 
-ring  any  ex.'lusive  or  limited  right  with 
respect  *0  an;,  inventions,  formulae.  pro- 
ici.ies.  diacoveries.  artic'ts  or  things  for  any 
o'  the  purposes  of  the  <'omp.any.  and  to  use. 
cTe-cise.  develop  or  grai.t  licenses  tn  respect 
the  p-operty  or  right-  so  rc.-cived  or  <ar- 
red.  or  otherwise  to  turn  the  same  to  ac- 
.  VI";  ..s  .-eem  best. 

t;  I  To  promote  or  assist  in  promoting  and 
h.’come  a  shareholder  in  any  suhstdiary 
or  allied  company  which  may  carry  on  or 
have  f.vr  Its  object  the  operation  of  any  nusl- 
'.ess  altogether  or  in  part  similar  to  any 
part  of  that  which  this  I’ompany  is  author- 
lied  to  carry  on.  and  l.o  enter  into  ai  rang.''- 
,  m.'nts  for  sharing  pr.vfits.  union  of  int.Tesl.". 
i  I o-operation.  Joint  adventure,  reclpro.  al  ei.n- 
cession  or  otherwise,  with  any  persons,  part¬ 
nerships  or  companies  cat  rying  on  or  engag¬ 
ed  In  or  about  to  carry  on  or  engage  tn  any 
husine.ss  or  transaction  altogether  or  In  part 
similar  to  any  of  the  business  which  this 
;  Company  is  authorized  to  engage  In  or  carry 
jon.  and  to  take  or  otherwise  acquire  shares 
j  an-i  securities  of  any  such  other  company, 
land  to  hold.  sell,  re-issue,  with  or  withour 
;  guarantee,  pr  otherwise  deal  in  the  ,sa>:ne: 

1  III  T'V  do  all  or  any  things  necessary, 
Isur.ah’e,  expedient  or  convenient  for  the  ac- 
I  c.ymplishmenr  of  any  of  the  purposes  or  the 
;  attainment  of  any  one  or  more  of  the  objects 
herein  enumerated  or  which  shall  at  ,any 
I  time  appear  desirable  for  the  lienrfif  of  the 
i  .'orpora tion  or  for  the  more  full  and  ample 
j  enjoyment  of  any  of  its  general  rights  and 
I  powers : 

’  Tli»  operations  of  the  Compan.v  to  be  rar- 
r  ed  on.  throughout  the  Doniinlon  of  Canada 
and  elaew'here.  by  the  name  of  "HPi.V.'itaN' 


Date 
Mav  1. 
Mav  2. 
May  3 
Mav  4. 
Mav  h 
May  fi 
M  H.v  s 
May  II 


Mav  15 . 

Mav  16 . 

Mav  17 . 

Mav  18  .  .  . 

Mav  I!) . 

.Mav  20.  ... 
Mav  22  . 

Mav  23.  ... 

Mav  2.5 . 

Mav  26.  ... 
May  27  .  .  .  . 

.May  20 _ 

aiay  30 . 

May  31 . 


May  is  as  follows 


se.ssion  now  for  ro-sale  hero.  Of  course, 
the  ncce.g.sitios  of  Great  Britain  may  compel 
a  further  transfer  of  American  bonds  to 
this  side,  hut  for  several  weeks  the  ex¬ 
change  situation  has  been  cared  for  by  the 
provi-  pfceMits  of  $16,1100,000  or  tnoro  in  gold,  and  M“y 

it  is  this  gold  that  is  being  drawn  on  for  12 
the  payment  of  supplies  for  Great  Britain. .  May  13 
Should  the  supply  of  bonds  on  the  other 
side  give  out.  and  Great  Britain  be  unwill¬ 
ing  to  send  more  gold,  a  sharp  fall  in  the 
sterling  exchange  rate  might  be  anticipated. 
Strength  of  Bond  Market. 

The  remarkable  underlying  strength  of 
the  bond  market  has  been  strikingly  attest¬ 
ed  during  the  time  the  bonds  referred  to 
were  being  sold.  In  the  .lasi  thirty  days 
there  has  been  a  recovery  of  more  than  a 
point  in  the  average  price  of  representa¬ 
tive  bonds  and  the  level  is  to-day  close  to 
the  high  of  1016.  Of  course,  the  heavy- 
speculiiiive  biiyine  of  some  second  rate 
bonds,  which  have  had  a  sharp  rise,  has 
helped  to  bring  up  the  average,  hut  never¬ 
theless,  the  high  grade  issues  have  actually 
risen  in  face  of  the  heavy  sales  referred  to. 

The  rontinued  absorption  of  high  grade 
bond.s  by  laTgc  interests  has  raised  t.he  in¬ 
quiry  whether  there  is  not  a  studied  effort 
on  the  part  of  prominent  investment  inter¬ 
ests  to  safeguard  their  future  by  buying 
only  such  securities  as  are  unquestioned 
and  would  pass  ihrough  any  crisis,  how¬ 
ever  severe  it  might  be.  This  question  pre¬ 
supposes  some  fear  on  their  part  of  a  fin¬ 
ancial  readjustment  following  a  declaration 
of  px'ace.  It  ceriain'y  is  the  fact,  attested] 
by  several  high  bond  authorities,  that  the 
so-caIle<l  “big  people  ’  like  Standard  Oil 
men  and  other  wealthy  invcsiors.  have 
been  taking  no  chances  on  speculative 
bonds  and  have  been  putting  their  capita! 
into  high  grade  municipals  and  other  bonds 
jiaying  between  1  t'-f.  and  fVi  PC.  | 

“Soaking  the  Rich.**  | 

This  buying  has  been  especially  consist- 


Shara* 

I 

II.IOB 
n.9l»'» 
9.144 
1 1.  ir*'J 
IB.'IHT 
‘BJ.980 

1:1,054 

ToiToo 

17.700 


M  ine.o 
115 


19 

COO 

JOB 


Rond? 
$59,800 
07.500 
4  7.. 500 
39.950 
•JI,300 

15.500 
29,soo 
on.(»(M»  I 
1*4.900  J 

14.500 
37.900 
Td.SOO 


INTERN  ATIONAL  NICKEi 


<41  EllliC  CHARTKnS. 

'rh«*  UazoUa  announces  the  latc.st 

pr t»v I n«  i;i  1  i!M'orpor.iii(>n.<  {>*s  follows: 

'PIm’  XMliiOial  H'. Ijiinlled,  Montreal, 
i  n<«»ipi>ra  l«'i .  U’.  .1.  While,  Hdvorate. 

.\>^M•^los  iV..M»pan.v,  Uoberlsville. 
oO.ooO;  \V  .  Cato,  advocate. 


-4.784 


IS.Mil 

.31.400 
10.829 
10,9.31 
10.834 
15,831 
1 9..-, 21 


‘.Kt-’i 


8.287 
1 8,8.35 


89.800 

81.900  ' 
132.800  i 

1 8, 1 .50  I 
2.5.400  I 

27.800 

85.900 
7.100 


3,821 
13.628  $1.31.5,0.10 


422.699 

From  May  20  to  .31,  9.397  right?  were  iruflod  in. 

TORONTO  TRADING 

The  record  of  'rading  on  Toronto  Stock  Kxchancr 


T^atp 

Share* 

M  inoM 

1  nlisi  pd 

Ronds 

May 

1.  . 

;{.8.52 

4.784 

22.370 

$9,000 

Mav 

2  -  . 

t.4S2 

4.020 

19,260 

Mav 

3.  . 

.  1.8V  1 

1.980 

17.312 

20.400 

Mav 

4.  . 

3.301 

•2,364 

M  ay 

5.  . 

.  2.168 

1  275 

16,795 

1 1,000 

May 

8  .  . 

•{..544 

1.739 

H..?10 

4.000 

At  ay 

8.  . 

.•L267 

1  397 

21.197 

May 

9  . 

,  4  13.5 

2.677 

1 1.23,5 

M  ay 

10 

6.28*1 

6  28.5 

.6  435 

2,800 

May 

11.  . 

6.230 

4  077 

:I4.77.5 

May 

12..  . 

7.030 

.5.64.5 

32.233 

3,900 

May 

13.  . 

3,408 

3,774 

23,750 

.600 

May 

lo.  . 

4,700 

■t.ki.i 

20.0:i6 

13.100 

May 

16  . 

6,U47 

2,278 

06,  i  05 

18,000 

May 

17.  .  . 

.  4.207 

2.S.5.5 

78,403 

7,300 

May 

18..  . 

.  10,30:1 

2.918 

33,231 

.Mav 

19. 

10.178 

1 .893 

•2.3.825 

8.500 

May 

May 

20.  . 

4.908 

■5.738 

:{0.', 

71'» 

M.1.50 

:17.‘»SS 

J.0(JO 

10.100 

Mav 

23.  , 

3,121 

310 

80,41.5 

Mau 

26. ,  , 

.  1.819 

60 

1.500 

.May 

28.  . 

•  6,867 

10 

19,1.62 

Mav 

27..  . 

11.027 

201 

27.189 

Mav 

•M.  . 

1JH8 

93 

37.1  1  1 

May 

30.  . 

2.60 

IT. .>80 

May 

3F..  . 

6.021 

.580 

20,(H9 

.5. .500 

i.'it.iiii 

5.5,267 

7.68.838 

SUfi.OOO 

FGURRAIj  CilARTfJBS. 

Tiio  Canada  Cazetie  announced  the  latest 
Dnininion  ciinrLiT.s  a.s  foliovvd:  — 

77.050  I  'I’lio  I  Itmu  .\i  t  v‘m.,  l.<iinjtril.  Cali;ary. 

97.500  j  \!t;i..  $H».ooo,  i ncorpui  alor,  J.  (.Jrconw  ood. 
.53.200  huiki’I . 

89  800,  Mat  i*  r  Maim*  t'ur  Co  .  Limited,  Turonio. 
$750,00**;  \\  .  K.  <’aal\.  Ilia n ii fact  11  rcr 

LuxiU’  3»\iil*s  af  C'niiada,  Limilotl,  Laii* 
(k'li.  fd>t.,  $51*. '*(*0;  L  Turn*  r.  nrtnufaiMuror. 

Siipplic.s  i\>.  of  t’anada.  Liimtod.  Ottawa. 
$40,000;  ,1.  R.  o  Kricn.  comractor. 

Harm  s  rncli<»n  L'a..  Liinilcd.  Montreal, 

i.  lUt.^li,  hauKkeepev. 

W  ill  I*.  Wliv  la  idmiU'd,  J  oia^nio, 

W.  I’  Whitf.  iiK  r»  liani 
T.  D.  Downing:  *  *o. 
real;  It.  Hall.  K  C 

Walontim*  aV  .Marlin.  Limited.  $200. ooo 
crlaa,  -L  Calont.inf.  tnanui  art  niff. 

I’t  rla'?  Hat.s  Limi(«d,  Mantical.  $.5t*.tM|0; 

It.  Mall.  Iv.C. 

Ml  ti.'OM  Knitting  I'a..  fjimllrd,  Montreal. 
$.50,000.  'r.  .1.  I'aultcr,  aacaniii ant. 

Mras.'ul  Limit‘d.  ChicoutiMii,  $.50.0UO;  .).  M. 
»fiTN-ari.  ^antp’nian. 

'ria  Mallmatiw  <»t  111  Tht  ntre  Co..  Limiled. 
$.5o.oimi.  .Mont  r»  ai ;  \\  .  L.  Haw  kcdworih,  sen- 
1  Itona  n  . 


4.x..-i'r0  I  $5.**0(*: 
28!8()0  ’  1 1 


5.000. 

Limited.  $25,000,  Mont- 
Wnl- 


0.\'l*AUi4»  CII.AUTKRS. 

3'he  Ontario  (laz*lte  antionnco?  the  latest 
puivim  ial  i ncorpmations  a.s  follows: 

Kamiskatia  .Minint?  f'ompany,  $2,000,000, 
Toronto. 

William  Terminal  Development  c*om- 
ptny,  Litnited,  $250,000.  Fort  WiMlant,  Ont. 

Fa  It  W'  il  I  la  m  »St  a  nda  rtl  'Per  mi  na  I  Coinpa  ny, 
L;‘  n  i  u  d.  $2  5o.ooO.  Foi  l  W  i  11  la  m, 

Mamilltni  .*<11  iphii  I  hi  iiiR  ly  Fi'rry  Compan.v . 
LJiniteT.I.  $lot*,tHio,  Uamilion.  Ont. 


:n*^TTTVG  CO..  LIMITED.”  with  a  Capital  ont  and  pprsistent  in  nninicipa*!  bonds  be- 
^TAfK  '*>'  K’fTv  Thau^'sand  dollar?,  divided  into 
jshareA  o'*  one  hundred  dollars  en<’h.  and 


j  » he  rb 
-  pa  r  V  ♦ 


Pat* 


f  nlacA  of  hvj.«tre,es  of  the  .«a!d  Com¬ 
be  Tlip  iruy  of  Montreal.  Jn  (he  Prit- 
Quehec. 

a*  the  office  of  the  .^ecretarv  of 
of  ‘"anada.  thi?  ISrh  dav  of  Mav.  191*1 
THO>r.\<5  MXTjVEV. 
rnd®r-?ocretarv  of  State. 
F*CT1yTF.n  X:  TOVRc: 

ApDliea.nr?. 


E9TAALI9RED 


BRADSTREET’S 


OfEcts  1T.rougho-at  the  Civilized  World 

OFFICES  I>  CAAADA 
C«lEar7.  Alta.  Vaneoaver,  R.C. 

EAaantoB.  Alta.  Hamilton,  Ont. 
Halltnz,  >'.S.  Montrral.  <tae. 

London,  Ont.  tlorh^r,  Qne. 

Ottnxan.  Ont.  Toronto.  Ont. 

St.  John.  %.I1.  44  Iniilpeg.  4laa. 

F.ep-jtaticn  galr.isd  by  lor.ff  years  of 
vlgorcus.  conscientious  and  suc¬ 
cessful  work. 

sJOHN  A.  rULTON 

Snpertntrndent  -  --MOVTREAL 


44  HF.X  YOr  THIMi 
OF  A  SAFE  -rHIXK 
OF  A  FAIHB.A.VKS- 
.MOnSE. 


MAWCBESTER-BOSTOJf. 

•?  26  a  m.  *8.10  p.m. 

ST.  JOH.V-H.ALIFAX. 

27.15  p.m. 

SHERBROOKE-LE.VA'OZVILLE. 

•f2B  Am.  tl.lO  p.m.  2T15  p.m. 
800-8T.  P.AIL. 

•?  45  p.m. 

SAIVSilPEG-VAVCOCAER. 

•10.15  p.m. 

•DaII.s  tDally  ex  Sun.  IDally  ex  Sat. 
All  trains  carry  up-to-date  equipment. 


Your  Guarantee  o!  Security 


You  watch  for  bu.sines.s  "leaks’' 
day  time  Guard  against  los.s 
fire  at  night.  Get  a 


by 


Dominion  Safe 


the  surest  way  to  proifect  your 
business  documents  while  you 
sleep.  Dominion  Safe?  are  selling 
Hi  low  prices  to  avoid  moving  them 
’o  our  new  factory.  Ask  us  about 
a  safe  (o  suit  your  particular 
needs. 


I  IIKTROIT  IMTKB. 

I  A  Detroit  clcsjiatch  announce.?  the  rcsig- 
naiion  of  .J.  C.  Hutchins,  a-s  prcsidciii  of  the 
Detroit  L  nited  Kailway,  and  tho  appo-inl- 
ment  of  Ki  aiik  W .  llronks.  vU  c-prr.sidi  lit.  lo 
,  the  lucsiriency  and  gcucral  iiianagerthiii. 
!  .Mr.  >1  til  chins  hecome.s  chairnian  of  ihc 
j  Board  of  Direi  iors.  Frank  Bveoks.  .like 
I -Mr.  Hutchins,  ga.incri  Ini?  curlier  experience 
of  railroads  on  steam  railway  lines.  He  is 
I  well  known  in  Detroit  and  among  the 
'street  railway  men  of  the  couniry  as  an  ex¬ 
port  in  St  reel  railway  managemcni. 

haw,- .,„o  ,a^  i'l;;;: 

nual  meeting  of  directors  in  Fcbniarv  ibis 


cause  all  the  news  from  Washington  poM 
tical  circles  is  that  the  Democratic  majority 
is  intent  on  “soaking  the  rich”  in  any 
revenue-raising  measures  they  may  pass 
and  lowering  the  amount  of  income  subject 
to  the  income  tax.  If  this  were  not  a  Pre¬ 
sidential  year  it  is  regarded  as  certain  that 
the  revenue  legislation  would  lower  the 
amount  of  income  taxable,  from  $4.00  to 
•T.’l.OOO  for  heads  of  families.  ITiis  wuW  pro- 


RRITISII  COM  41  III  A  CHAlt’I'ERS. 

Th»'  M’iti.*^h  i ‘olumVda  MhzoIIp.  «niiouiK9's 
ilie  lati'tft  provincial  iin  orpoi  aliens  na  fol¬ 
low  ?: 

S.'lvnnin  f/offfrin;;  Co.,  Diinllcd,  |30.**9O, 

\  :i  neon  vpr. 

F*'n\ in.s  I jinti t rd.  .$ J O.tlOfi.  Vanf^fOi vor. 

Cordon  Fr-iwii  4^c  L'o.,  Limited.  $20,00(1. 
Vn  nrou  vi’T. 

I  I'racrofr  Coppor  ^^!ncp  LiniiM'd.  SlOO.OOO. 
\'a  in  ouvf  1 . 

.\li  .\;4ir  Tlnilfcr  *'o.,  Limiled.  SLi.OOii,  Van¬ 
couver. 

'  Fjui’fiir.«  Lhnii^’d.  .«20.ni'H».  X  n-totT.’T. 

SiimlkMiin’en  I’annui^  i.‘o.,  Litnile«i.  $10. ooo 

'  Kt  reinvo.'.  I’..i‘. 

'  Tin  \’t  l  oiio-a  Ct»ld  Mining  ’  o,,  Lunilcd 

j  $2  50.O0(>.  I'ranbi’oo' 

I'lif*  Sh  U.'i 
000.  \'Hni*onv«-r. 

!  Hninniiiji  Lund 

jcoiiv^r. 


The  Interuaiiona.1  .\irkc1  Compa 
ports  for  the  year  ended  March  31 
follows ; 


Ka  filings  . 

Other  inconie. 


jrH«. 

$11. oil  1, 61 2 

2411.354 


*7 


Total  income... 
Head  office  cx. 


$1  4..'!-ih.9fi6 
S7P.86II 


Net  income  . 
Depreciation 


$i:!.»7u,ie6 

l.Tl’l.Sj.s 


Balance  . 
Dividends 


$11.748, “78 
11.111)6, o5b 


Surplus  . 

I’levious  surplus 


$l.7S1.71h 

5.315.625 


Total  surplus 
lu  p.c.  stoek  div. 


$7.u!i7.;Mt 

3,8(61.150 


Sui'iilus . 

'I’he  balance 
show  s; 


.  $3,294.1(11  $ 

sheet  as  of  March 


Lunibr-r  LiiniL’d.  $I 
Litnil'*d,  SJO.OOO.  Vj 


\NGI,D.<  \kMH\>  TBVhF.. 

l.iindoii.  J’ollowing  are  ilie  figures  for  the 


gress.  as  the  big  Army  and  Navy  appro- 1 
priations  will  call  for  large  additional  taxa¬ 
tion.  Unmarried  men  w-ill  have  io  pay  on 
$2,000  incomes. 


year  he  was  ni-ade 
vice-presidents. 


one  of  the 


coiiipany  s 


On 


KXri  RSIOX  TB  NEW  YORK. 

Tuesday,  .lunc  6lh,  1916,  the  Grand 


UAMDA  ,S.S.  mUDKMb 

The  deeislnn  of  the  dlrcclors  of  the  Uan- 


I'nink  and  Central  Vermon't  Railways  w-ilT '  oda  Stcamshij)  Tjines  Limiled  to  pay  a  divi 


THE  CAXADUN  FAIRBAXKS- 
MOKSE  CO.,  Limitc<l. 


kl  St.  Antoine  Si., 
Montreal. 


m 


have  an  excursion  to  New  York  -wnth  the 
low-  fare  of  $12.90  for  the  round  trip.  Tick¬ 
ets  good  to  return  until  Saturday.  .lune 
17t,h.  1916.  A  .special  train  with  through 
coaches  and  eleetric  Lighted  sieepiug  ears 
will  leave  Bonaventure,  Station  at  7.35  p.m. 
on  rhat  date,  arriving  Now  York  9.00  a.ra. 
next  moi-ning.  blxcursion  tickets  will  also 
be  good  on  regular  trains  leaving  at  8,45 
a.ni.  and  9.00  p.m.  on  .lime  fith.  For  a.ll  in- 


dend  of  l-ti  p.c.  to  preferred  shareholder 
on  August  I,  of  record  July  I,  is  in  line 
with  forecasts.  This  payment,  will  go  lo 
reduce  ihe  lO'^g  p.c.  arroats.  I'rcsidcni 
Carruthers  states  that  earnings  .iustify  a 
larger  dividend,  hut  the  directors  wish  to 
maintain  a  strong  financial  position,  anti 
for  that  reason  the  more  conservative  de- 
e.laralion  has  been  made. 


formation,  sleeping  and  [larlor  ear  space, 
apply  to  Grand  Trunk  Ticket  Office.  122  St. 
James  Street,  opposite  Post  Office,  Phone 


Main  6995,  or  ^lain  571.  or  at  Bonaventure ;  ocean  freight  rates. 


0<  KA.N  FRCIGHI  RATKS. 

I'lin's  Bulletin  on  Monlreal  trade  this 
week  will  report  a  considerable  decline  in 


trade  lu'twccn  (ireai 

,  Biiialii  and 

Canada  in 

itbe  uihI(  rnietii intietl  articles  during  April; 

!  Inipurls  irom  Catuidti. 

1  April  1915.  .ApriM9I6 

Vfheat  . 

. .  4)651.(67 

JD  1.009.196 

\\  liciiinical  . 

..  161. SCI 

576.904 

i  Barley  . 

..  299 

110,409 

jOats  . . 

2:1.24;! 

169 

Bacon  . 

..  r.lS.7t5 

(66.5:19 

(heese  . 

15.6.S6 

(5  9C0 

Eggs  . . 

1.01)2 

1.165 

(’auned  salmon  ... 

..  ns.iifi;: 

199.797 

Ciiuned  lobsters  .  lL’,s:;h 

Exports  lo  Cniuidii. 

5,501 

Stdriis  . 

..  4)27.215 

£  46.125 

Wool  . . 

.  .  1:1,795 

16.269 

Pig  iron  . 

.  .  6,S2S 

25.384 

Steel  bars  . 

5,005 

(6. 1 25 

Pig  lead  . 

SI  5 

1.210 

Galvanised  sheets  .. 

1.589 

(.906 

Tin  imwrouglU  .... 

27.ss:i 

16  921 

iCutlerv  . 

.  .  Tj.OSO 

5,976 

Hardware  . 

. .  o.66'i 

(.543 

Station  and  Mindsor  Hotel. 


DIVIDEND  NOTICES. 


going  forward  in  export  grain,  hul  new-: 
business  is  Light.  Domesiic  trade  (onditions 
are  favorable  and  payments  good. 


IHTIDEXD  NOTICE. 


’What  docs  your  pay-roll  aiiiouul 


TICin  OFFICES; 


1*1-143  St.  Ism*.  Street 
Pbone  Main  8134 
14  iBSior  Hotel.  PUce  VIcer 
A  fllndror  felreet  StatloD 


i  rxiox  PACIFIC’S  BIG  XET. 

Union  Pacific  net  earnings  in  April 
i  amounted  to  a  gain  of  $1,423,009,  or  83.3 
•  p.c.,  over  April  1915. 


BECOME  A  REGULAR  READER 


It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 


Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 
THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 
P.  0.  Box  1G27,  Montreal. 


Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NA.ME . 

ADDRESS . . 


Sabserlptione:  tn  Canada,  *2.00  a  sear,  *1.25  for  alx  mnntha.  In  Great  Britain. 
Sa  n  scar,  la  ed  for  alx  montha.  tn  L’.S.,  S2JiO  a  sear,  *1.50  fur  aix  ntontha. 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


Ques.; 
to?” 

Ans.:  “Oh.  say  $10,000  a  month.” 

Ques.:  ’’Quite  a  wad.  Of  enurse  ymi  in¬ 
sure  it?” 

.Ans.;  ’’Insure  it?  What’s  the  idea. 
P'j’ank?” 

Ques.;  “Well — you  see.  you're  paying  out 
■"  I  '■  $120,000  a  year.  Now  you  insure  your 

T  ,  buildings,  equipment,  .stock,  etc.,  why  not 

hereby  given  that  a  quarterly ,  your  pay-roll,  against,  loss — to  you.” 

Ans.;  “Ask  me  something  easy.  Whal’s 


CANADIAN  GENERAL  ELECTRIC 
COE^PANY,  LIMITED 

1  (DIM ox  STOCK  DIYIDEXU  XO.  6S. 


.Notice,  is 

Dividend  of  l-Mf^  for  Ihe  three  months  end¬ 
ing  iihe  thirtieth  day  of  June,  1916,  being  at  point  and  what's  the  cost 
the  rale  of  T'""  per  annum,  has  been  de-  Ques.;  “The  point  is  that  your  pay-roll 
dared  on  the  Common  Stock  of  the  Com-  represents  your  purchase  of  tlie  greatest  of 
li'i'ny.  all  raw  materials  —  WORKING  TIME.  Its 

The  above  Dividend  is  payable  on  the  subject  to  loss  every  day-four  times  a  day 
first  day  of  July,  1916,  to  Shareholders  of  I — or  every  time  your  employees  come  in 
record  at  the  dose  of  business  on  June  15th,  and  go  out  of  your  plant. 


1916. 

By  Order  of  the  Board. 

J.  J.  ASHWORTH. 

Secretary. 

Toronto.  Alay  31st.  1916. 


Ans.;  "Yes.  but  I  employ  a  llmc-kccper.” 
Ques.;  "Of  course  you  do.  But  he’s 
human.  Who  checks  your  time-keeper? 
.And  who  checks  the  man  who  checks  him? 
You  need  a  cold-blooded  machine  for  that 
_ _ job — so  there  will  be  no  favorites  or  no 

THE  MONTREAL  CITY  &  DISTRICT,"  Alls. ;  .“There  isn’t  any  such  machine.’’ 

CAUIMPC  DAUH  Ques.;  "Isn’t  there?  Probably  your  keen- 

oAVINuo  DANR  '  ?st  competitor  to-day  is  using  It  and  is  just 

Notice  is  hereby  given  that  a  Dividend  much  ahead  of  you.  And  it  will  co.st 


Two  Dollars  per  Share  on  the  (>pita! '  V"  'T  tV"’T' 

Stock  of  this  institution  has  been  dedated  ^  Recoidcr.  Its  the 

...d  ..,1, p„-.hu. ,,<..0  omce. 

I  records,  made  under  lock  and  key.  that  be¬ 
come  your  weekly  pay-sheets.  If  you  want 
real,  inside  facts  and  figures  on  the  Sy.s- 


ihis  City,  on  and  after  Monday,  the  3rd  of 
July  next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  loth  day  of  June 
next. 

By  Order  of  tho  Board. 

A.  P.  IJilSPERANUE. 

Manager. 

Montreal,  May  29ih,  1910. 


tern  exactly  suited  to  your  business  write 
International  Time  Recording  Co.,  corner 
McGill  and  Notre  Dame  Streets.  Montreal, 
or  to  their  Head  Office.  Anderson  Street, 
Toronto,  for  latest  folders  and  prices.” 


RRGKERS’  rOMMISiSIO.NS. 

Ulients  of  Montreal  brokers  will  hence¬ 
forth  have  to  pay  commission  on  busi- 
ncs.s  executed  in  New  York,  and  similarly 
New  Yorkers  will  have  to  pay  the  same 
rate  on  business  iiliiced  with  theu-  broker,® 
for  execution  on  Canadian  Exchanges.  A 
new'  by-law  of  the  .Montreal  Stock  Ex¬ 
change  went  into  effect  on  June  1,  whereby 
.Montreal  brokers  will  charge  the  full  M 
commission  (instead  of  t?  as  hiitherto)  to 
brokers  of  other  exchanges  except  Toronto. 
Adding  the  commission  of  the  New  A’orker 
or  other  foreign  broker,  the  client  on  such 
Iran.saeiions  will  have  to  pay  two  fu.11  eoni- 
missioiis,  or  '-'k  in  the  <'ase  of  Alontrcal-New 
York  bii.siness. 


RR\/II.I\\  APRII,  H(.|  KI  Sl 

Gro.-;.-.  carn'ngs  of  Ihe.  Bra/,i!:ii a  T;) 
IJght  &•  Power  Co.  for  April  were  6, 
milir.'s.  which,  wi.h  Ihe  execptlnn  of, 
is  a  new  high  record  siiu  c  la.st  Ocli  b| 
the  ih  id  highest  isnee  the  oiitb-eak" 
war.  ,,\i)  inerta'i  i';  f! 

shown  over  last  Af;  il,  ihe  gain  'n  lu 
slightly  sma-'ler  than  the  .March  s; 
The  figures  arc.  in  milreis; 

Earning.?. 

April  gros.s  . 

April,  opei'iii.  exp. 

•April  net  . 

Four  monilis’  gr-iss 
Four  months  no*. 

By  months  for  liie  yeai  lo  dii'c. 

Gro.-s. 

January  . 6.t;{ii.imii 

Febt  iiary  .  ('bill  'luu 

March  .  6,7il.ii0u 

•April  .  6,678  utio 


6,67S  '1(1(1 
J.K'H.n'.IO 
3,77  1  IIP'I 
25.89S.(iO'.i 
14,731.000 


;;s 


4 


WIMIXAI.  I'lPr.  I.KJI  IDA  1 1(> 

.\t  a  luceiing  of  ihe  errdiior?  o,'  i.; 
(innal  I’ipe  and  Foundry  Company  ij 
ada.  .1.  Reid  was  a('poh'.te(l  liqu'da'! 
M.  McCullougli.  iTurescniing  the  Me 
Bank.  .1.  E.  Armour  reprc.scnting  ii(ej 
Tmsi  Compan.v,  and  H.  R.  Wood  reij 
ing  Standard  Sccuritie;?.  wore  aptioi  r 
inspectors.  The  company  luaiiiif 
PUies  and  otiior  articlr:'  and  Ua.s  a 
at  Alexandria.  Ont.  j 


IMMENSE  (  I  SKIMS  REVEM 


Of (awa  -Tlic  Customs  rovemie  of  • 
for  (he  first  (wo  months  ef  tbe  fisci! 
slinw  an  increase  of  ne.arly  um  mill 
dollars.  The  revenue  for  the  mont 
ended  accounted  for  the  larger  prol 
of  this  increase,  the  CuMoms  roll! 
reaching  a  total  of  $13.d5t.381.  as  C04 
wiUi  $7,315,923  for  the  corresponding 
in  the  previous  fiscal  yeai .  an  iner- 
$5,738,157.71.  ' 

The  returns  are  regavded  as  bjghi.f 
factory  as  the  figures  included  an  en'i 
net  increase  after  allowing  lor  draj 
on  re-exported  munitions  and  simila 
modities.  For  the  first  two  monlb- 
fiscal  period  the  revenue  has  been  $1 
953.23.  an  increase  of  $9.8(18,652.51 


C.4.>.4DI.V>  B,%>K  CI.KAULV'i 

following  nre  the  return.?  of  «. 


Bank  ricarinsvs 

for  last  wcpk  ana  pi 

with  pr* 

rornlaKTs  of 

ch' 

r.Rf 

last  wooU.  as  c 

•  mparcfl  with 

the 

.'HKl 

a  year  ago: 

Mnv 

lur. 

I 

M((i»lreal  . 

.<(i::.i;sr'.t(iifi 

88.8 

?:■( 

Toronto  . 

i*;.7 1 .5  *u*** 

87.1 

5' 

Winnipoe  . 

3.6..8(|8\(|tM) 

lie.  1 

s3* 

VancotivtT  .... 

.5.0 1  f,.ono 

7.S 

,) 

Ottawa  . 

9 11.000 

1.6  3 

('‘aljrary  . 

3.938.000 

88.7 

:i 

Quebec  . 

2.877.0*10 

19.2 

iv 

Hamilton  . 

3.0  1  6,000 

38.0 

Kdnionton  . 

1 .881 .0(10 

18.1 

2 

Halifax  . 

1 .8  18.000 

1  i.t 

2 

Lonrion  . 

1 .499.000 

10. .5 

2 

.Kegina  . 

I.630.*W)0 

.50.0 

r 

St.  .lobn . 

1 .  . . 

3  7.9 

1 

Victoria  . 

i.t.pp. (((('( 

19. t* 

1’ 

Saskatoon  . 

-.r 

54.8 

1. 

.\loo.«e  .law  .... 

878. 0***1 

.•tx.e 

1 

Total . 

180,188.00 

8.6.4 

jtifi 

Laniic  Sugar 


is  packed  by  automatic  machin* 
ery  in  strong  white  cotton  bags 
and  cartons  at  the  refinery. 

This  is  far  safer  an<l  more  saniurr  thaa 
sugar  packed  by  hand  in  a  weak  paper  bag 
w'biuh  breaks  at  a  touch.  No  band  touches 
LAN'IIC  SUGAR  until  you  open  it  your¬ 
self.  Jiml  cut  off  the  corner  of  the  carton 
and  pour  out  the  sugar  as  you. need  it. 

2  and  5-Ib  Cartons 

10  and  204b  Bags 


The  All-Purpose  Sugar*’ 


V 


■1— 

\ 

1 


I 


I 


